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NHA XU AT BAN TA1 CHINH 









loi noi dau 


Chilng khoan la linh vUc d&u tit con mdi me so vdi dai da 
so" ngitdi dan Viet Nam. Linh vitc dau tit day hap dan nay 
trong it nam nfla se vo cung soi dong. Cung vdi cac nha dau ti t 
mtdc ngoai da va dang diu tit tai thi tritdng chitng khoan Viet 
Nam (TTCKVN), cac nha dau tit trong mtdc se tham gia rat 
manh me trong nhiing nam tdi. Nhiing van de quan trong 
nhat la de thanh cong va kiem diidc tien tit dau tit chiing 
khoan khong phai la dieu de dang. Noi mot each ngan gon, ty 
le nha dau tit thanh cong tren TTCKVN tifdng doi it, ma that 
bai thi nhieu hdn la thanh cong. Nhiing ngitdi hoa von va 
kiem diidc chut ft cung ditdc coi la thanh cong trong thi tritdng 
con day non tre. 

Ban than toi, cung la mot nha dau tit xuat phat tit linh vitc 
tai chmh ngan hang, nhan thay rang: Ditng tritdc nhiing cd hoi 
bao gid cung co nhiing thach thitc, va khi da dan than tham gia 
vao dau tit chring khoan thi do la mot thach thitc that sit. Dieu 
do doi hoi ngitdi chdi phai tit duy, than trong, xem xet moi khfa 
canh ciia van de tritdc khi dua ra dau tit. Rat nhieu nha dau tit 
do thieu hut can ban ve kien chitng khoan va cung khong co 
nhieu kmh nghiem nen ho chita thanh cong khi dau tit cung la 
dieu de hieu. 

Cuon sach nay toi viet va bien soan dua tren nhiing kien 

thiic ma toi co ditdc. cung vdi nhRng kinh nghiem khi dau tit 

chting khoan. Ben canh do, do cho cuon sach that sit co chat 

* ' ♦ * ' 

litdng, toi da trao doi va lam vice vdi rat nhieu nha dau tit de 
nam bit va cung chia se vdi ho nhiing kinh nghiem trong dau tit 
chiing khoan, nhiing gi nen lam va nhiing gi nen tranh. Toi nghi 
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r&ng, dieu do rat co ich cho ban doc, va cac nha dau tit muon tim 
hieu them nhiing kien thiic ve chiing khoan, dac biet la nhiing 
nha dau tit mdi bitdc vao nghe. Ngoai ra, sach con ket hdp 
nhiing thong tin co chieu sau, nhiing kinh nghiem qui bau va bo 
ich ditdc khai thac tit cac nguon khac nhau nhii bao chi, internet 
va cac dien dan dau tit chiing khoan.... 

Mac dich cua cuon sach ma tac gia muon hitting den: 

a) Giup moi ngiidi thuoc moi linh vUc moi tang ldp, moi Ida 
tuoi, nganh nghe... (ke ca khong co chuyen mon) ditdc trang bi 
nhiing kien thiic va nhiing ky nang cd ban khi tham gia dau tit 
chiing khoan, de co the dau tit chiing khoan thanh cong. 

b) Giup nhiing ngitdi chifa biet gi ve chiing khoan, hoac co 
chut it kien thiic ve chiing khoan co du ttf tin, va co ke hoach 
chien ludc va nhiing kien thiic tot nhat khi tham gia dau tit 
chiing khoan. 

c) Giup nhiing ngitdi da va dang tham gia dau tit chiing 
khoan co them kinh nghiem dau tit va kinh doanh chiing khoan, 
tang citdng cac ky nang chuyen sau phuc vu viec danh gia phan 
tich doanh nghiep va dii bao xu hitdng chiing khoan ma ho dang 
dau tit hoac nam giit. 

d) Giup cac nha dau tit hieu ro them ve luat chdi va each 
han che nhiing rui ro khi tham gia dau tU, thong qua kinh 
nghiem bo ich cua cac nha ddu tuf tai TTCKVN va tren the gidi. 

e) Tong hdp nhiing kinh nghiehn va ky xao kinh doanh 
chiing khoan da va dang dien ra tai VN giup nha dau tit co the 
ling dung va AP DUNG DLfCJC NGAY vao hoat dong dau tit 
chiing khoan cua ban than. 

Cuon sach nay ve ccf ban dat cac yeu cdu sau: 

a) Kien thiic dau tit chiing khoan hoan chinh, toan dien, de 
hieu, de tiep thu, ngan gon, hieu qua. 
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b) Dap ling dOdc nhu cau tim hieu, hoc hoi, kham pha va cac 
kinh nghiem thuc ticn co the ap dung vao dau tuf va kinh doanh 
chiing khoan. Dap ling day du nhu cau ve kien thiic va ky nang 
de dau t0 va kinh doanh chiing khoan thanh cong. Cac van de 
cu the can dOdc dap ting theo nhufng tieu chi veu cau nho tren 
ciia nha dau to bao gom; 

^ Kien thiic cd ban va tong quat ve chiing khoan va thi 
trOdng chiing khoan Viet Nam ( TTCKVN). 

S Kien thiic ve cac hoat dong giao dich, phu'dng thiic giao 
dich tren TTCKVN 

^ Kien thiic va kinh nghiem ve phan tich tai chinh, phan 
tich kinh doanh, danh gia tinh hinh hien tai va trien vong phat 
trien cua doanh nghiep. 

^ Kien thiic va kinh nghiem ve tong hdp va phan tich 
thong tin, cac nguon thong tin phuc vu cho viec ra quyet dinh 
dau tit. 

S Kien thiic va kinh nghiem ve vice tong hdp va do bao thi 
trOdng. 

S Kien thiic va ldnh nghiem ve kinh doanh CK, mua ban 
CK tren thi tritdng. 

^ Cac giai phap va ke hoach doi vdi nha dau to khi tham 
gia dau to CK. Bao gom: 

- Ban la nha dau to theo trOdng phai nao, va ban non tham 
gia nho the nao? 

- Cac bode, cac giai doan can thict khi tham gia dau to 
kinh doanh CK. 

- Cac van de thu'dng gap phai khi tham gia dau to va kinh 
doanh CK. 

- Cac dieu nen tranh khi tham gia dau to CK. 
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- Kien thtic va ky nang lUa chpn cac danh muc va quan ly 
cac danh muc dau tU* 

S Chia se kinh nghiem thUc tien cua mot so" nha dau tU 
chiing khoan VN sau 06 nam hoat dong cua TTCKVN, va mot 
vai kinh nghiem tit cac nha d&u tU va kinh doanh chiing khoan 
nude ngoai noi tieng. 

S Mot so"bi quyet trong dau tu kinh doanh CK. 

Cuon sack nay se giup ban tra Idi di£Oc cac cdu hoi 
sau day: 

- Toi co the tham gia dau tU tren TTCK nhu the nao.? 

- Tai sao toi nen mua co phieu do, no tot d diem nao? 

- Dong tien cua toi nen dau tu vao dau, dau tU vao cho nao 
va thdi diem nao la hieu qua nhat? 

- Toi can hoc hoi nhufng kien thutc, ky nang va kinh 
nghiem gi de trd thanh mot nha dau tu! chiing khoan 
thanh cong?. 

- Nhung pham chat nao toi can phai co va ren iuyen de 
thanh cong trong dau tu va kinh doanh chiing khoan?. 

- Khi muon dau tu vao co phieu cua mot doanh nghiep toi 
can phai lam gi? Toi can phai xem xet nhufng diem gi ve 
CP cua DN do? Nhtfng diem nao quan trong khi xem xet 
toi danh gia tiem nang cua mot doanh nghiep? 

- Toi hoc each danh gia va phan ti'ch co phieu nhu the nao? 
Cac ky nang du bao thi trUdng va gia co phieu ra sao? 

- Khi nao thi toi nen mua vao co phieu, khi nao thi toi nen 
ban ra co phieu? 

- Toi nen mua co phieu theo tieu chi nao de han che dUdc 
rui ro? 
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- Tai sao toi that bai va thua 16 trong ddu tU va kinh doanh 
chOng khoan? Dau la nguyen nhan? Toi can phai hoc 
nhOng gi de tranh bi thua 16? 

- Luat chdi va ed che giao dich tren thi trOdng CK nhii the 
nao?. 

- NhOng gi toi can phai tranh khi tham gia dau to CK?. 

- Toi can phai hoc hoi nhOng gi va lam nhOng gi de tranh 
gap rui ro khi dau to CK?. 

- Va con rat nhieu cau hoi khac ma ban dat ra se dope lam 

sang to trong cuon cam nang nay. 

V6i phifdng chain: Kien thi Jtc la cd ban va Kinh 
nghiem la quan trong. Ngoai phan kien thOc chOng 
khoan. cac kien thOc ve phan tich tai chlnh va phan tich 
dau to. cuon sach nay chu yeu tap trung vao phan tich 
nhOng tinh huong thi trOdng da va dang xay ra. Chung toi 
dem den cho ngOdi doc nhOng cd hoi hoc hoi phong phu 10 
nhOng nha dau tO di trOdc, da va dang thanh cong tren 
TTCKVN. Cuon sach nay la tap hdp va su'u tarn nhOng kinh 
nghiem thoe tien rat bo ich cua cac nha dau to tai VN. 
NhOng quan diem, each nhin nhan, danh gia thi trOdng 
chide dem ra mo xe va trao doi dodi nhieu goc do khac nhau, 
dObi nhOng giai doan khac nhau, giup cac nha dau to mdi 
vao nghe co them kinh nghiem, co du to tin va ban linh de 
doi dien vdi mot trong nhOng nghe dau to, kinh doanh day 
khac nghiet nay. 

Lai ich va Idi the cua cuon sach nay bao gom: 

- Noi dung phong phu, day du, gan sat vdi kinh nghiem 
thilc te ( khong chi ddn thuan la ly thuyet chOng khoan cd 
ban nhO vai cuon sach ve chOng khoan khac). 

- Diem noi bat cua cuon cam nang nay la toi dOa ra cho cac 
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ban nhiing gi cac ban can: can hoc hoi can tich luy, can 
di theo, can tranh... , nhiing gi can thiet nhat de ban co 
the dng dung.khi tham gia dau tif chiing khoan, chiing 
toi khong viet nhiJng gi ma minh co. Dieu do tao ra 
si i khac biet vdi tat ca nhung cuon sach chiing khoan hien 
dang co mat tren thi triidng (cac sach chiing khoan tren 
thi trtfdng chi viet nhiing gi ho co. khong viet nhiing gi 
ban can). Ban co the tim thay nhiing dieu ban can tuf kien 
thdc dkn tii chiing khoan, kinh nghiem, va cac van de 
quan trong khac sau khi da nghien ciiu toan bo cuon cam 
nang nay, va dieu quan trong la ban co the ling dung 
dtfdc ngay khi tham gia dau ttf chiing khoan. Chinh vi 
vay cuon cam nang nay mang tinh dinh hudng ro rang 
cho moi ngudi. 

- Ban khong can phai den dang ky va theo hoc tai mot 
khoa hoc dao tao chiing khoan nao, ban co the s3p xep 
thdi gian hoc va nghien ciiu linh hoat bat ky liic nao, 
ma hieu qua lai rat cao vi cuon cam nang nay khong 
chi chiia diing day du cac kien thiic chiing khoan ma 
no con diidc tap hdp tii nhieu kmh nghiem cua cac nha 
dau tit giup ban co the ling dung, va tranh lap lai 
nhiing sai lam. 

- Chi phi hdp ly: viia tang them hieu biet, kien there, kinh 
nghiem cho ban ma chi phi lai rat hdp tui tien vdi ban. 


Cuon sach nay dtfdc bien soan vdi mong muon rat gian ddn, 
do la dem nhiing kien thiic va kinh nghiem ve chiing khoan cua 
tac gia den toan the ban doc, de chiing khoan trd nen gan gui 
vdi ngudi Viet ta hdn. 

Cuon sach nay char chfin khong the tranh khoi dude nhung 
thieu sot trong qua trinh viet va bien soan, rat mong ban doc 
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gan xa co nhQng y kien dong gop de hoan chinh va sach trd nen 
gan gui hdn v6i moi nha, moi ngtfdi. 

Chung toi danh gia cao cac y kien dong gop ciia ban doc va 
luon san sang lang nghe va tiep thu vdi thai do hoc hoi va cau 
tiem de nhung lan xuat ban sau, cuon sach ngay cang tot hdn, 
bo fch hdn dap ting dddc nhieu hdn nhting nhu cau dau tti chting 
khoan cua moi ngtidi. 

Xin chan thanh cam dn! 

Tdc gia biert soqn 
Le Van Thuy 
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Phan I 

t6nG QUAN vfi THI TRUONG 
CHUNG KHOAN VlfiT NAM 


Ban co muon minh la chu cua mot doanh nghiep ma khong 
phai xuat hien trong khi lam viec? Hay titdng tddng ring ban se 
ngoi mot cho va thu ldi ttic co phieu khi dong tien luan chuyen 
cung vdi s \i phat trien cua cong tv. Dieu do duing nhit la mot 
giac md nhtfng no cung hoan toan co the trd thanh sU thtfc. 

Co the ban da doan biet difdc la chung ta dang ban ve sd htiu 
co phieu? Cong cu tai chinh nay ro rang la mot trong nhfing 
cong cu mang lai srf giau co vi dai nhat trong lich sd. Co phieu 
la mot phan cua mot danh muc dau tit bat ky nao. Khi ban bit 
dau cong viec kinh doanh thi nhuCng kien thijfc ve co phieu va 
each thde giao dich cua chung tren thi triidng chiing khoan trd 
non het stic quan trong. 

Trong nhting thap ky gan day, lai suat cua mot ngifdi d trong 
thi trUdng chdng khoan co the tang theo cap so" mu. Chilng 
khoan gid day da la stf ltfa chon cua nhieu ngtfdi co mong muon 
lam giau. Nhu cau nay cang tang khi cong nghe giao dich cua 
nen kinh te thi truing ngay cang tien ich va bat ki ai deu co the 
sd hijfu chiing khoan. 

Tuy chting khoan thong dung nhtf vay nhiing hau het moi 
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ngiidi trong chung ta deu khong hoan toan hieu het ve chung. 
Phan 16n kicn thdc deu dadc thu nhat d nhiing buoi noi chuyen 
phiem tit nhflng ngUdi ma tham chi ho con khong biet minh 

dang noi ve cai gi. Ban hoan toan co the diidc nghe nhiing dieu 

^ * 

nha: ~Ong A dang chet chim v6i cong ty XYZ nao do va bay gid 
ong ta dang xoay xd each khac roi..2\ hay tL coi chting co phieu 
day, ban co the mat chiec ao cua minh trong vai ngay!” Sa xuat 
hien cua nhufng kicn thde sai lac nay la do tam ly muon co 
nhieu thong tin ngay lap the cua moi ngitdi. Dieu nay dac biet 
pho bien trong nhiing thi trudng cua nhiing cong ty 
dot-company trong thap ki 90 cua the ky trufdc. Moi nghdi deu 
nghl rang chufng khoan la canh eda den vdi sd giau co nhanh 
chong ma khong phai chiu bat ki sa rui ro nao. Tuy nhien, sU 
pha san ngay sau do cua nhhng cong ty dot-com da phu nhan y 
nghi do. Chufng khoan co the tao ra nhiing ldi nhuan khong lo 
nhang chung khong phai la khong co rui ro. Giai phap duy nhat 
cho nhang hieu biet sai lam nay la dao tao ve chhng khoan. 
Cach hu'u hieu bao ve ban khoi nhiing rui ro cua chiing khoan la 
hieu mot each chinh xac ban dang dau ta vao cai gi. 

Day la ly do chung toi cung cap kho thong tin nay giup ban co 
nhung kicn thhc nen de ban co the ta minh co nhiing quyet dinh 
dau ta. Chung toi se bat dau b&ng viec giai thich chufng khoan 
la gi va nhufng loai chiing khoan khac nhau, chung dtfdc giao 
dich nha the nao, giao dich d dau, dieu gi khien gia chiing 
khoan thay doi, ban se mua chdng khoan nha the nao va rat 
nhieu kicn thifc khac nufa. 
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CHUONG 1 

THI TRUONG CHL/NG KHOAN VIET NAM 


1.1. TOM LUOC VE THI TRUtfNG CHUNG KHOAn VIET NAM 
1.1*1. Boi eanh hinh thanh thi truftng chting khoan 

Trong nen kinh te thi trddng, sd phat trien va ra ddi cua 
moi loai hinh hang hoa, dich vu deu bat nguon td cai ddn gian 
nhat, do chinh la 4, nhu cau” cua con ngddi. 

Thi trddng chting khoan ve cd ban cung la mot loai thi 
trddng hoat dong nhd cac loai thi trudng khac, ttic la: co ke 
mua, co ngddi ban, co hang hoa. Thi trddng chiing khoan giai 
quyet, dap dng 2 nhu cau, do la nhu cau can von dau td, va nhu 
cau dau td de tai sinh ldi. 

De mua hang, ta phai di lam de co tien, goi la ldi tiic hay 
thu nhap. Mua sdm du cho horn nay, ta con phai danh it thu 
nhap de phong cho ngav mai, nhd dau yeu, benh tat, do la tiet 
kiem. Chung ta co the cho ngddi khac sd dung tien tiet kicm 
bang each cho vay, hoac hiin von. Neu ta dda tien cho doanh 
nhan dung tdc la chung ta dau td, vi vdi so" tien cua ta, doanh 
nhan se lam cho so" tai san hien co dddc tang them. Doanh nhan 
va ta can co nhau. Doanh nhan san xuat, ta mua hang cua ho 
roi dau td vao ho vi ho se san xuat nhieu hdn cho ta va con chau 
ta. Vi vay, chung ta la ngddi tieu thu nhdng cung co khi trd 
thanh ngddi dau td. Nhdng ngddi nhd ta rat dong tao nen mot 
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thanh phan trong nen kmh te goi la cong chung. 

r Doanh nhan luc nao cung can tien 

Doanh nhan luon luon can tien cua ngUdi dau tU. Bdi vi 
doanh nhan phai bo tien cua chmh minh ra, goi la von, trong 
hai giai doan: luc dau, mua sam nha cria, may moc, xe co lam 
cong cu san xuat. Nhflng thd nay dung vai nam mdi hong, nen 
tien bo ra mua chung goi la von co" dinh. Ve sau, doanh nhan 
ticp tue bo tien ra mua nguyen vat Lieu, thue thay thd, tra dien 
nUdc de lam ra san pham; tien nay goi la von lUu dong. Til luc 
bo tien mua, roi lam ra san pham, dem di ban den khi thu tien 
ve bao gib cung phai mat di mot thbi gian. Thi du, til khi bat 
dau lam cai may cay den khi hoan thanh va ban dUdc san pham 
mat 1 thang thi thbi gian do goi la vong quay von. Doanh nhan 
co the co du von lUu dong cho vong quay dau nhUng den vong 
thu hai, thii ba, ho phai di vay von lUu dong de duy tri san xuat. 
Vong quay cang dai thi cang phai vay nhieu. Vay ly do thd nhat 
khien doanh nhan luon phai vay nd la vi co vong quay von ma 
ho lai khong the ngufng san xuat dUdc. Von di theo vong tron, 
het vong nav mdi sang vong khac; trong khi san xuat lai di theo 
dubng thang. 

Tien thu ve goi la doanh thu se giup doanh nhan trang trai 
4 thd: 

- Lay lai von lUu dong; 

- Tra thue; 

- Danh mot khoan can tr ii theo ty le cua von co" dinh de sau 
nay con mua shm chung lai dude, goi la khau hao tai san co" 
dinh; 

- Thuchig cho minh vi cong sdc da bo ra va tra lUdng cho 
ngu'di lam thue. 

Khoan tien 3 va 4 goi la ldi the thuan, hay sau thue hay ldi 
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tiie doanh nghiep. Doanh nhan tra nd xong thi co the vay von 
ldu dong tiep; goi la von vay hay tin dung ngan han. nghia la 
phai tra trong vong mot nam la toi da. 

Bay gicL vi hang ban chay, doanh nhan thay can tang mdc 
san xuat, muon co them hang phai co them may moc mdi, goi la 
dau td md rong. Ldi tdc thuan khong du de dau tit md rong. 
Doanh nhan bat buoc phai di vay. Day la ly do thd hai vi sao ho 
phai di vay. Tien vay cho dau td md rong chi co the tra tit tif 
bang ldi tdc thuan, vi neu co bao nhieu ldi the thuan ma dem tra 
nd hot thi khong con tien cho von ldu dong hay de thay the may 
moc cu. Vi the, von vay cho dau td md rong phai la von trung 
han, tra trong vong tit 3-5 nam, hay von dai han, tif 5 nam trd 
len. Doanh nhan cang can von nhieu thi phai di vay hay goi von 
nhieu. Tuy so von an dinh, ho co the hinh thanh mot Cong ty co 
phan the la hinh thhc gom von cao nhat hien nay 

r Ca sd trao doi giita doanh nghiep va cong chung: den 
bu riii ro hinh doanh 

Doanh nhan can von ngan, von dai, nhdng hang lam ra co 
the khong ban dddc, bi hong, bi mat.... Hang mat thi khong co 
doanh thu. Cho nen cong viec lam an cua doanh nhan luon luon 
co rui ro, goi la rui ro kinh doanh. Rui ro nay nam d 2 cho la thdi 
gian de thu tien ve va kha nang tien bi mat. 

Cong chung dhu td vao doanh nghiep thi cung phai chiu riii 
ro kinh doanh. Muon loi keo ho, doanh nhan phai hha hen. Ldi 
hha la neu ai giao tien de cho vay hay him von, thi se dddc den 
bu riii ro va viec phai nhin an, nhin tieu bay gid. Mhc den bu se 
bang mot khoan chenh lech tfnh theo phan tram tron so tien 
dddc giao luc dau. goi la lai suat. Lai suat la cai gia ma doanh 
nhan phai tra de mua tien cua ngudi dau td. Cac nha kinh te coi 
sd giao dich giha hai ngddi goi la mot su trao doi (trade). 

Tif cd sd ay, mot nguven tac dddc dat ra cho su trao doi dua 



tren le cong bang la neu co rui ro mat tien cao thi lai suat se 
cao; viec nhin an, nhin ticu ditdc tinh chung vao lai suat ay 
nhitng bi tuy thuoc vao viec doanh nhan co de tim ditdc mot 
ngitdi dau tit khac hay khong. Lai suat tieu bieu cho rui ro kinh 
doanh va la cai gia de mua ban tien. 

> Hod gidi su trdi nguoc ve loi ich giita doanh nhan va 
nhd dau tii 

Do nguyen tac vc lai suat, su trao doi gifla doanh nhan va 
nha dau tit luon la mot sii giang co giufa hai Idi ich khac nhau. 
Ngitdi ddu tit muon lai suat cao, thu tien s6m. Doanh nhan lai 
muon lai suat thap, ma lau mdi tra tien; nhat la nhitng ngitdi 
thu'c hien nhffng dU an ldn. Do la doi hoi cUc doan gifla cac ben. 
Giai quyet mau thuan nay la cong trinh cua loai ngitdi keo dai 
qua nhieu the ky va bdng hai each chinh. 

Cach thu nhat la de hai ben trao doi v6i nhau qua trung 
gian la thi tritdng tien te; chu yeu do cac ngan hang thitdng mai 
va to chu c tin dung thtfc hien. Cach sau la qua thi tritdng tai 
chinh, titc thi trudng khoan (thi tritdng chftng khoan). Khoang 
each xuat hien cua hai phUdng each nay kha dai. Thi du d My, 
ngan hang dau tien xuat hien nam 1781 (Bank of North 
America) con thi tritdng chdng khoan New York ra ddi nam 
1863. Sd di nhit vay la vi cac yeu to' de hinh thanh phai di dong 
bo vdi nhau va di tit thap Ion cao. Chang han, muon co thi 
trudng chufng khoan, doanh nghiep phai lam an co lai, muon 
dau tit md rong hay dau tit vao nhdng dit an ldn (lam ditdng sa); 
luc ay ho mdi can them von nhieu. Ve phia ngitdi dau tit. ho 
cung phai co thu nhap cao, co nhieu tien de danh. Roi tinh hinh 
kinh te chung phai phat trien, luat phap phai md mang. Khi da 
co cac yeu to" chuan bi nay thi he thong tai chinh lam trung gian 
phai co phitdng tien va ky thuat ttfdng tfng giup cong chung va 
doanh nhan trao doi vdi nhau ditdc. 
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Thi trddng chiing khoan la mot budc phat trien cao hdn 
cua thi trtfdng tien te. No van dung cac cong nghe cua rieng no, 
an khdp vdi cac ky thuat cua thi trtfdng tien te va cua cac 
doanh nghiep de thu hut tien tiet kiem cua cong chung roi dua 
cho doanh nghiep. Va khi lam nhu the, no hoa giai ditdc doi hoi 
ctfc doan cua 2 len nhieu hdn tat ca nhutng phiidng thilc co 
trUdc do. 

Cho den nay, chung ta chiia de cap den Nha midc va vai 
tro cua Nha n\id c trong stf khuyen khich va bao ve cac hoat 
dong tiet kiem va diu t \i. Vai tro cua Nha niidc rat quan trong. 
Nha ni idc dieu hoa kho'i lifting tien te trong thi trUdng tien te, 
tang giam lai suat de so" tien kia khong bao gib qua thifa hay 
thieu so vdi so hang doanh nhan lam ra. Trong thi trifdng 
chiing khoan, chinh quyen thiet lap va duy tri hoat dong cua 
no, bao dam cho hoat dong cua no dien ra trong sti trong sang, 
thanh liem va dao dilc. 

Ve len mot bile tranh toan canh cho thi trifdng chting 
khoan, ta se co 4 vong tron dong tarn. Tam diem la Nha m idc, 
Vong mot nho nhat ti trong cung, la doanh nghiep. Vong 2 la thi 
tritdng tien te. Vong 3 la thi trufdng chiing khoan. Va vong 4 la 
cong chung. Hai vong lam tru cot cho nen kinh te cua mot nude 
la vong 1 va vong 4. Thoat dau, nhQng ngittii d hai vong nay trao 
doi vdi nhau qua vong 2. Phat trien hdn len, ho trao doi them 
vdi nhau qua vong 3. 

1.1.2. C d cau thi truing chting khoan 

> Phan loai theo thi tritdng giao dich: 

- Thi triTdng giao dich chinh thtic (san giao dich, Trung tarn 
giao dich chdng khoan, sti giao dich chting khoan) 

- Thi tritdng OTC: thi tritdng khong chinh thtfc, thi tritdng 
phi tap trung. 
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r Phan loqi theo thi tradng phat hanh va luan chuyen 
nguon von: 

- Thi tradng sd cap: La thi tracing mua ban cac chiing khoan 
moi phat hanh. Tren thi tracing nay, von t ii nha dau ta se dadc 
chuyen sang nha phat hanh thong qua viec nha dau tu mua cac 
chiing khoan mAi phat hanh. 

- Thi trudng thii cap: La ndi giao dich cac chdng khoan da 
dadc phat hanh tren thi tradng sd cap. Thi tradng thii cap dam 
bao tmh thanh khoan cho cac chiing khoan da phat hanh. 

r Phan loqi theo hang hod tren thi tradng: 

- Thi tradng co phieu: thi trudng co phieu la thi trudng giao 
dich va mua ban cac loai co phieu, bao gom co phieu thadng, co 
phicu au dai. 

- Thi tradng trai phieu: thi tradng trai phieu la thi tradng 
giao dich va mua ban cac trai phieu da dadc phat hanh, cac trai 
phieu nay bao gom cac trai phieu cong ty, trai phieu do thi va 
trai phieu chinh phu. 

1.1.3. Cac nguyen tac boat dong eiia thi tradng chang khoan 

1. Nguyen tac cong khai: Chung khoan la loai hang hoa trtiu 
tuong non thi tradng chiing khoan phai dadc xay dang tren co 
sd he thong cong bo' thong tin tot. Theo luat dinh, cac to chd c 
phat hanh co nghia vu phai cung cap thong tin day du theo che 
do thudng xuven va dot xuat thong qua cac phudng tien thong 
tin dai chung, Sd giao dich, cac cong ty chiing khoan va cac to 
chiic cA lien quan. 

2. Nguyen tac cong bang , cqnh tranh: Theo nguyen tac nay. 
gia ca tren thi trudng chiing khoan phan anh quan he cung cau 
ve chiing khoan va the hien tadng quan canh tranh giha cac 
cong ty. Tren thi tracing sd cap, cac nha phat hanh canh tranh 
vdi nhau do ban chiing khoan cua minh cho cac nha dau ta, cac 


18 



nha dau ti i d\ldc til do Ilia chon cac chilng khoan thco cac muc 
tieu cua minh. Tren thi trtfdng thd cap, cac nha dau t \i cung 
canh tranh tu do de tim kiem cho minh mot ldi nhuan cao nhat, 
va gia ca diidc hinh thanh theo phtfdng thilc dau gia. 

3 . Nguyen tac trung gian: Nguyen tac nay co nghia la cac 
giao dich chilng khoan dildc thilc hien thong qua to chile trung 
gian la cac cong ty chilng khoan, Tren thi trUdng sd cap, cac nha 
dau tut khong mua trdc tiep cua nha phat hank ma mua tif cac 
nha bao lanh phat hanh. Tren thi triidng thil cap, thong qua cac 
nghiep vu moi gidi, kinh doanh, cac cong ty chilng khoan mua, 
ban chilng khoan giup cac khach hang, hoac ket noi cac khach 
hang vdi nhau qua viec thilc hien cac giao dich mua ban chilng 
khoan tren tai khoan cua minh, 

4 . Nguyen tac dau gia: moi hoat dong mua ban chilng khoan 
giao dich mem yet deu phai dude thong qua phildng thilc dau 
gia. Gia chilng khoan dude xac dinh thong qua vice dau gia giila 
cac lenh mua va cac lenh ban. Tat ea cac thanh vien tham gia 
thi trudng deu khong the can thiep vao viec xac dinh gia nay. Co 
hai hinh thilc dau gia la dau gia true tiep va dau gia tu 
dong,Dau gia trilc tiep la viec cac nha moi gidi gap nhau tren 
san giao dich va true tiep dau gia.Dau gia til dong la viec cac 
lenh giao dich tii cac nha moi gidi dude nhap vao he thong may 
chu cua Sd giao dich chilng khoan. He thong may chu nay se xac 
dinh mile gia sao cho tai mile gia nay, chilng khoan giao dich vdi 
khoi ludng cao nhat. 

1.1.4, Chile nang cd ban cua thi trildfng chilng khoan 

- Huv dong von ddu tii cho nen kinh te 

- Cung cap moi trUdng dau tut cho cong chung 

- Tao tinh thanh khoan cho cac chilng khoan 

- Danh gia hoat dong cua doanh nghiep 


19 



- Tao moi triidng giup Chinh phu thiic hien cac chinh sach 
vi mo, 

1*1.5. Cac thanh phan tham gia thi triicfng chufng khoan 

1. Nhd phat hanh 

Nha phat hanh la cac to chlic thiic hien huy dong von thong 
qua thi triidng chiing khoan. Nha phat hanh la ngiidi cung cap 
cac chiing khoan - hang hoa cua thi triidng chiing khoan. 

Chinh phu va chinh quyen dia phiidng la nha phat hanh cac 
trai phieu Chinh phu va trai phieu dia phiidng. 

Cong ty la nha phat hanh cac co phieu va trai phieu cong ty. 

Cac to chlic tai chinh la nha phat hanh cac cong cu tai chinh 
nhii cac trai phieu, chiing chi thu hiidng... phuc vu cho hoat 
dong cua ho. 

2. Nhd dau tit 

La nhufng ngiidi thiic sii mua va ban chiing khoan tren thi 
triidng chiing khoan. Nha dau ttf co the diidc chia thanh 2 loai: 

- Nha dau tii ca nhan: la nhiing ngiidi co von nhan roi tam 
thdi, tham gia mua ban tren thi triidng chiing khoan vdi muc 
dich kiem ldi. 

- Nha dau tii co to chiic: la cac dinh che dau tu* thiidng 
xuyen mua ban chiing khoan vdi so* lUdng 16n tren thi triidng. 
Cac dinh che nay co the ton tai difdi cac hinh thiic sau: cong ty 
dau tut, cong ty bao hiem, quy liidng hiiu, cong ty tai chinh, ngan 
hang thiidng mai va cac cong ty chiing khoan. 

3. Cac cong ty chiing khoan 

Nhiing cong ty hoat dong trong linh viic chiing khoan, co the 
dam nhan mot hoac nhieu trong so" cac nghiep vu chinh la moi 
gi6i, quan ly quy dau tii, bao lanh phat hanh, tii van dau tii 
chiing khoan va tii doanh. 
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Cac to chute co lien quan den thi tritdng chiing khoan Uy 
ban chiing khoan Nha ntfdc la cd quan thuoc Chinh phu thutc 
hien chiie nang quan ly nha ntfdc doi v6i thi trufdng chiing khoan 
d Viet Nam. 

- Sd giao dich chiing khoan la cd quan th \lc hien van hanh 
thi trifdng va ban hanh nhutng quyet dinh dieu chinh cac hoat 
dong giao dich chiing khoan tren Sd phu hdp v6i cac quy dinh 
.cua luat phap va uy ban chiing khoan. 

- Cong ty dich vu may tinh chiing khoan la to chiic phu trd, 
phuc vu cac giao dich chiing khoan. 

- Cong ty danh gia he so" tin nhiem la cong ty chuyen cung 
cap dich vu danh gia nang ltfc thanh toan cac khoan von goc va 
lai dung thdi han va theo nhiing dieu khoan da cam ket cua 
cong ty phat hanh doi vdi mot ddt phat hanh cu the. 

1.2. CAC LOAI HANG HOA VA PHAT HANH HANG HOA TREN 

THI TRLfGfNG CHUNG KHOAN VIET NAM 

♦ « 

1.2.1. Hang hoa tren thi triicfng chiing khoan Viet Nam 

- Co phieu thufdng. 

- Co phieu liu dai. 

- Trai phieu cong ty. 

* Trai phieu chinh phu. 

- Trai phieu do thi. 

1.2.2. Phat hanh hang hoa chiing khoan 

1. Phat hanh chitng khoan ra cong chung 

Viec phat hanh chiing khoan lan dau ra cong chiing diidc 
thtfc hien theo cac b tide sau: 

- To chiic dai hoi co dong de xin y kien chap thuan cua dai 
hoi co dong ve viec phat hanh chiing khoan ra cong chiing, dong 
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thdi thong nhat muc dich huy dong von; so lUdng von can huv 
dong; chung loai va so lUong chPng khoan dU dinh phat hanh; cd 
cau von phat hanh du tinh phan phoi cho cac doi tUdng: Hoi 
dong quan tri ; co dong hien tai, ngUdi lao dong trong doanh 
nghiep, ngiidi bon ngoai doanh nghiep, ngUdi nude ngoai... 

- Hoi dong quan tri ra quyet dinh thanh lap ban chuan bi 
cho viec xm phep phat hanh chilng khoan ra cong chung. Chile 
nang chu yeu cua ban chuan bi la chuan bi cac ho sd xin phep 
phat hanh de nop len cd quan quan ly nha nUdc ve chung khoan 
va thi trUdng chiing khoan; lua chon to chile bao lanh phat hanh 
(neu can), cong ty kiem toan va to chile tU van va cung vdi cac to 
chile nay xav dung phUdng an phat hanh va dp thao ban cao 
bach de cung cap cho cac nha dau tu. 

- Ban chuan bi lua chon ngUdi dung dau to hdp bao lanh 
phat hanh. Trong phdn ldn cac trUdng hdp phat hanh chiing 
khoan lan dau ra cong chung, do dam bao sU thanh cong cua 
ddt phat hanh thi to chile phat hanh phai chon ra dude mot to 
chuc bao lanh phat hanh. To chile bao lanh phat hanh vdi uy 
tin va mang ludi rong ldn cua minh se giup cho viec phan phoi 
chilng khoan cua to chile phat hanh didn ra mot each suon se. 
Chinh vi vav, khi tien hanh phat hanh chiing khoan ra cong 
chung thi viec lUa chon to chile bao lanh phat hanh co y nghia 
rat quan trong, va mang tinh quyet dinh den sU thanh bai cua 
ddt phat hanh. 

~ NgUdi diing dau to hdp bao lanh phat hanh lua chon cac 
thanh vien khac cua to hdp. Trong trudng hdp khol lUdng chiing 
khoan phat hanh la qua ldn, vUdt qua kha nang cua mot to chile 
bao lanh phat hanh thi to chile bao lanh phat hanh chinh (to 
chile bao lanh da dude lUa chon) se diing ra lUa chon cac thanh 
vien khac de cung vdi minh tien hanh bao lanh cho toan bo ddt 
phat hanh. 
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- Ban chuan bi cung v6i to hdp bao lanh phat hanh, cong tv 
kiem toan va to chiic tU van tien hanh dinh gia chiing khoan 
phat hanh. Dinh gia chiing khoan la khau kho khan nhat va 
phiic tap nhat khi tien hanh phat hanh chiing khoan ra cong 
chiing. Neu dinh gia chiing khoan qua cao thi se kho khan trong 
vice ban chiing khoan, con neu dinh gia chiing khoan qua thap 
thi se lam thiet hai cho to chiic phat hanh. Vi the, viec dinh gia 
chiing khoan mot each hdp ly sao cho ngtidi mua va ngiidi ban 
deu chap nhan ditdc la hot siic quan trong va can phai dude phoi 
hdp cua to chiic bao lanh, cong ty kiem toan va to chiic ttf van 
cua cong ty. 

- Chinh thiic thanh lap to hdp bao lanh phat hanh va ky hdp 
dong bao lanh phat hanh veil to chiic phat hanh. 

- Cong ty kiem toan xac nhan cac bao cao tai chfnh trong ho 
sd xin phep phat hanh. 

- To chiic phat hanh nop ho sd len Uy ban chiing khoan. 
Thong thiidng to chiic phat hanh se ditdc tra ldi ve vice cap hay 
tu choi cap giay phep trong mot thdi han nhat dinh ke tii ngav 
nop ho sd xin phep phat hanh day dii va hdp le. Trong thdi gian 
ehd Uy ban chiing khoan Nha nude xem xet ho sd, to chiic phat 
hanh co the sii dung noi dung trong ban cao bach sd bo de tham 
do thi tnfdng. 

- Sau khi dUdc cap phep phat hanh, to chiic phat hanh phai 
ra thong bao phat hanh tren cac phitdng tien thong tin dai 
ehung. dong thdi cong bo" ra cong chiing ban cao bach chfnh thiic 
va viec thiic hien viec phan phoi chiing khoan trong mot thdi 
gian nhat dinh ke tii khi dUdc cap giay phep. Thdi han phan 
phoi duoc quy dinh khac nhau doi vdi moi niidc. O Viet Nam, 
theo quy dinh tai Nghi dinh 48/Chfnh phu ve chiing khoan va 
thi triidng chiing khoan thi thdi han nay la 90 ngav, trong 
triidng hdp xet thay hdp ly va can thiet, Uy ban chiing khoan 
nha niibc co the gia han them. 
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- Tien hanh dang ky, liiu giiJt, chuyen giao va thanh toan 

chting khoan sau khi ket thuc ddt phan phoi chting khoan. 

- Sau khi hoan thanh viec phan phoi chting khoan, to chtic 
phat hanh cung vdi to chtic bao lanh phat hanh phai bao cao ket 
qua ddt phat hanh cho Uy ban chting khoan va tien hanh dang 

A ry v 

ky von vdi cd quan co tham quyen. 

- Trtidng hdp to chtic phat hanh co du dieu kien niem yet thi 
co the lam ddn xin niem yet gtii len Uy ban chting khoan va Sd 
giao dich chting khoan ndi cong ty niem yet. 


2 . Dieu kien phat hanh chting khoan ra cong chung 


Moi nude co nhting quy dinh rieng cho viec phat hanh chting 
khoan lan dau ra cong chung. Tuy nhien, de phat hanh chting 
khoan ra cong chung thong thifdng, to chtic phat hanh cd phieu 
phai dam bao 5 dieu kien cd ban sau: 


- Ve qui mo von: to chtic phat hanh phai dap ting dtidc yeu 
cau ve von dieu le toi thieu ban dau, va sau khi phat hanh phai 
dat dude mot ty le phan tram nhat dinh ve von cd phan do cong 
chung nam giti va sd lUdng cong chung tham gia. 


- Ve tinh lien tuc cua hoat dong san xuat kinh doanh; cong 
ty dUdc thanh lap va hoat dong trong vong mot thdi gian nhat 
dinh (thudng khoang tti 3 den 5 nam). 

- Ve doi ngu quan ly cong ty: cong ty phai co doi ngu quan ly 
tot, co du nang ltic va trinh do quan ly cac hoat dong san xuat, 
kinh doanh cua cong ty. 

- Ve hieu qua san xuat kinh doanh: cong ty phai lam an co 
lai vdi mtic ldi nhuan khong thap hdn mtic quy dinh va trong 
mot so' nam lien tuc nhat dinh (thifdng tti 2-3 nam). 

- Ve tfnh kha thi cua du an: cong ty phai co du an kha thi 
trong viec sti dung ngudn won huy dong dtidc. 

Tuy nhien, cac nifdc dang phat trien thtidng cho phep mot 
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so tritdng hdp ngoai le, tiic la co nhhng doanh nghiep se difdc 
mien giam mot so" dieu kien neu tren, vi du: doanh nghiep hoat 
dong trong linh vUc cong ich f ha tang cd sd co the difdc mien 
giam dieu kien ve hieu qua san xuat kinh doanh. 

(3 Viet Nam, theo quy dinh cua Nghi dinh 48/1998/-ND-CP 
ve chiing khoan va thi tritdng chiing khoan va Thong tit 
01/1998/TT-UBCK hitdng dkn Nghi dinh 48/1998/-ND-CP, to 
chiic phat hanh phat hanh co phieu lan dau ra cong chiing phai 
dap ling diidc cac dieu kien sau: 

- Mufc von dieu le toi thieu la 10 ty dong Viet Nam; 

- Hoat dong kinh doanh co lai trong 2 nam lien tuc gan nhat; 

- Thanh vien Hoi dong quan tri va Giam doc (Tong giam 
doc) co kinh nghiem quan ly kinh doanh. 

- Co phitdng an kha thi ve viec sit dung von thu dildc tit ddt 
phat hanh co phieu. 

- Toi thieu 20% von co phan cua to chiic phat hanh phai ditdc 
ban cho tren 100 ngifdi dau tit ngoai to chiic phat hanh; tritdng 
hdp von co phan cua to chiic phat hanh tit 100 ty dong trd len thi 
ty le toi thieu nay la 15% von co phan cua to chiic phat hanh. 

- Co dong sang lap phai nim giut it nhat 20% von co phan 
cua to chiic phat hanh va phai nam giQ miic nay toi thieu 3 nam 
ke tit ngay ket thuc ddt phat hanh, 

- Tritdng hdp co phieu phat hanh co tong gia tri theo menh 
gia vitdt 10 ty dong thi phai co to chiic bao lanh phat hanh. 

3. Bao lanh phat hanh chiing khoan 

Bao lanh phat hanh la qua trinh mot cong ty chiing khoan 
giiip to chiic phat hanh thde hien cac thu tuc tritdc va sau khi 
chao ban chiing khoan nhit dinh gia chiing khoan, chuan bi ho 
sd xin phep phat hanh chiing khoan, phan phoi chiing khoan va 
binh on gia chiing khoan trong giai doan dau. 
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Thong thudng, de phat hanh chilng khoan ra cong chung, to 
chile phat hanh can phai co dtfdc s\i bao lanh cua mot cong tv 
nho, va so lifdng phat hanh khong 16n, thi chi can co mot to chile 
bao lanh phat hanh. Neu do la mot cong ty 16n, va so" lifdng 
chilng khoan phat hanh vu'dt qua kha nang cua mot to chile bao 
lanh thi can phai co mot to hdp bao lanh phat hanh, bao gdm 
mot hoac mot to chilie bao lanh chinh va mot so" to chhc bao lanh 
phat hanh thanh vien. 

Cac to chile bao lanh phat hanh dufdc hitdng phi bao lanh 
hoac mot ty le hoa hong nhat dinh tren so tien thu ditdc til ddt 
phat hanh. Phi bao lanh phat hanh la mile chenh lech gifla gia 
ban chilng khoan cho ngiidi dau tir va so" tien to chile phat hanh 
nhan dtfdc. 

Vi du: neu cong chung mua chilng khoan phai tra 20.000 d 
mot co phieu, trong khi cong ty phat hanh nhan 18.000 d mot co 
phieu thi tien phi bao lanh phat hanh la 2.000 d mot co phieu. 

Phi bao lanh hoac hoa hong bao lanh cao hay thap la tuy 
thuoc vao tinh chat cua ddt phat hanh (ldn hay nho, thuan ldi 
hay kho khan). Noi chung, neu ddt phat hanh do la ddt phat 
hanh chilng khoan lan dau ra cong chung thi mile phi hoac hoa 
hong phai cao hdn lan phan phoi sd cap. Do"i vdi trai phieu, phi 
bao lanh hoac hoa hong pbu thuoc vao lai suat trai phieu (lai 
suat trai phieu thap thi phi bao lanh phat hanh phai cao va 
ngtfdc lai). 

* Cacphitting thiic bao lanh phat hanh 

Viec bao lanh phat hanh dtfdc thtfc hien theo mot trong cac 
phtfdng thiic sau; 

- Bao lanh vdi cam ket chae ch&n: la phtfdng thiic bao lanh 
ma theo do to chile bao lanh cam ket se mua toan bo chilng 
khoan phat hanh cho du co phan phoi het hay khong. 
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- Bao lanh v6i co gang cao nhat: la phUdng thdc bao lanh ma 
theo do to chdc bao lanh thoa thuan lam dai ly cho to chdc phat 
hanh. To chdc bao lanh phat hanh khong cam ket ban toan bo 
so" chdng khoan ma cam ket se co gang het mdc de ban chdng 
khoan ra thi trtfdng nhiing phan khong phan phdi het se dddc 
tra lai cho to chdc phat hanh. 

- Bao lanh theo phiidng thdc ban tat ca hoac khong ban gi: 
la phiidng thdc bao lanh ma theo do to chdc phat hanh chi thi 
cho to chdc bao lanh phat hanh neu khong ban het so" chdng 
khoan thi huy bo toan bo ddt phat hanh. 

Nhii vay, phiidng thdc bao lanh phat hanh nay hoan toan 
khac vch phiidng thdc bao lanh vdi co" gang cao nhat. 0 phiidng 
phap bao lanh phat hanh trtfdc, co the chi co mot phan chdng 
khoan dddc ban. con S phiidng thdc bao lanh phat hanh nav thi 
hoac la tat ca chdng khoan dddc ban het hoac la huy bo toan bo 
ddt phat hanh va tien da ban chdng khoan dddc hoan tra lai cho 
ngddi mua, 

- Bao lanh theo phiidng thdc to"i thieu - to"i da: la phddng 
thdc bao lanh trung gian gida phddng thdc bao lanh vdi co" gang 
cao nhat va phddng thdc bao lanh ban tat ca hoac khong ban gi. 
Theo phddng thdc nay, to chdc phat hanh chi thi cho to chdc bao 
lanh phat hanh phai ban to"i thieu mot ty le nhat djnh chdng 
khoan phat hanh. Neu ldcfng chdng khoan ban dufdc dat ty le 
thap hdn ty le yeu cau thi toan bo ddt phat hanh se bi buy bo. 

C) Viet Nam, theo quy dinh tai Thong td 01/1998/TT-UBCK 
ngay 13/10/1998 cua UBCK Nha nddc hdbng dan Nghi dinh 
48/1998/ND'CP ngav 11/7/1998 ve phat hanh co phieu, trai 
phieu ra cong chung thi bao lanh phat hanh dddc thdc hien theo 
mot trong hai phddng thdc sau: 

- Mua toan bo so" lddng co phieu hoac trai phieu dddc phep 
phat hanh de ban lai. Day chinh la phiidng thdc cam ket chac 
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chan vi to chiic bao lanh phat hanh cam ket mua toan bo ludng 
cd phieu hoac trai phieu cua dpt phat hanh. 

- Mua so' cd phieu hoac trai phieu con lai cua ddt phat hanh 
chiia dupe phan phoi het. Day thuc chat cung la mot dang cua 
phufdng thiic cam ket chdc chdn, nhiing to chiic bao lanh phat 
hanh cam ket mua phan chiing khoan con lai cua ddt phat hanh 
chiia dUdc phan phol het. 

4. Nhitng diem thuan lai va bat lai khi phat hanh chiing 
khoan ra cong chung 

r Nhitng diem thuan lai 

- Phat hanh chiing khoan ra cong chung se tao ra hinh anh 
dep va stf noi tieng cua cong ty, nhd vay cong ty se di dang hdn 
va ton it chi phi hdn trong viec huy dong von qua phat hanh trai 
phieu, cd phieu d nhflng lan sau. Them vao do, khach hang va 
nha cung ling cua cong ty thiidng cung se trd thanh cd dong cua 
cong ty; do vay cong ty se rat co ldi trong viec mua nguyen lieu 
va tieu thu san pham. 

- Phat hanh chiing khoan ra cong chung se lam tang gia tri 
tai san rong, giup cong ty co ditdc nguon von Idn va co the vay 
von cua ngan hang vdi lai suat liu dai hdn cung nhii cac dieu 
khoan ve tai san cam co' se it phien ha hdn. Vi du nhii cac cd 
phieu cua cac cong ty dai chung de dang diidc chap nhan la tai 
san cam co' cho cac khoan vay ngan hang. Ngoai ra, viec phat 
hanh chiing khoan ra cong chung cung giiip cong ty trd thanh 
mot ling c \1 vien hap dan hdn dol vdi cac cong ty nitdc ngoai vdi 
tu each lam doi tac lien doanh. 

- Phat hanh chting khoan ra cong chung giup cong ty co the 
thu hut va duy tri dpi ngu nhan vien gioi bdi vi khi chao ban 
chiing khoan ra cong chung, cong ty bao gid cung danh mot ty le 
chiing khoan nhat dinh de ban cho nhan vien cua minh. Vdi 
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quyen mua co phieu, nhan vien cua cong ty se trd thanh co 
dong, va difdc hrfdng lai tren von thay vi thu nhap thong 
thiidng. Dieu nay da lam cho nhan vien cua cong ty lam viec co 
hieu qua hdn va coi sp thanh bai cua cong ty thPc si i la thanh 
bai cua minh. 

- Phat hanh chiing khoan ra cong chung, cong ty co cd hoi 
tot de xay dpng mot he thong quan ly chuyen nghiep cung nhP 
xay dpng dpdc mot chien lifdc phat trien ro rang. Cong ty cung 
de dang hdn trong viec tim ngpdi thay the, nhd do ma tao ra 
dPdc tinh lien tuc trong quan ly. Ben canh do, sU hien dicn cua 
cac uy vien quan tri khong trUc tiep tham gia dieu hanh cong ty 
cung giup tang eUdng kiem tra va can doi trong quan ly va dieu 
hanh cong ty. 

- Phat hanh chdng khoan ra cong chung lam tang chat 
ludng va do chmh xac cua cac bao cao cua cong ty bdi vi cac bao 
cao cua cong ty phai dpdc lap theo cac tieu chuan chung do cd 
quan quan ly quy dinh. Chmh dieu nay lam cho viec danh gia va 
so sanh ket qua hoat dong cua cong ty dude thPc hien de dang 
va chinh xac hdn. 

r Nhting diem bat l<Ji 

- Phat hanh co phieu ra cong chung lam phan tan quyen sd 
hufu va co the lam mat quyen kiem soat cong ty cua cac co dong 
sang lap do hoat dong thon tin cong ty. Ben canh do, cd cau ve 
quyen sd hi3u cua cong ty luon luon hi bien dong do chiu anh 
hPdng cua cac giao dich co phieu hang ngay. 

- Chi phi phat hanh chiing khoan ra cong chung cao, thPdng 
chiem t\i 8-10% khoan von huy dong, bao gom cac chi phi bao 
lanh phat hanh, phi tii van phap luat, chi phi in an, phi kiem 
toan, chi phi mem yet... Ngoai ra, hang nam cong ty cung phai 
chiu them cac khoan chi phi phu nhu chi phi kiem toan cac bao 
cao tai chinh, chi phi cho viec chuan bi tai lieu nop cho cd quan 
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quart ly nha nUdc ve chiing khoan va chi phi cong bo" thong tin 
dinh ky. 

- Cong ty phat hanh chiing khoan ra cong chung phai tuan 
thu mot che do cong bo" thong tin rong rai, nghiem ngat va chiu 
sii giam sat chat che hdn so vdi cac cong ty khac. Hdn nuta, viec 
cong bo" cac thong tin ve doanh thu, ldi nhuan, vi tri canh tranh, 
phtfdng thiic boat dong, cac hdp dong nguyen lieu, cung nhu' 
nguy cd bi ro ri thong tin mat ra ngoai co the diia cong ty vao vi 
tri canh tranh bat ldi. 

- Dpi ngu can bo quan ly cong ty phai chiu trach nhiem 16n 
hdn tritdc cong chiing. Ngoai ra, do quy dinh cua phap luat, viec 
chuyen nhtfdng von co phan cua ho thufdng bi han che. 

1.3. CAC KHAI NIEM, THUAT NGlT VE CHlTNG KHOAN 

1.3.1. Thi truing chifng khoan? 

Thi trifdng chiing khoan la ndi dien ra sU trao doi, mua ban 
cac chiing khoan theo nhiing quy tac ditdc an dinh. 

1.3. 2. Thi trufrng scf cap? 

Thi trmJng sd cap la ndi cac chiing khoan diipc mua ban lan 
dau tien Iren thi tnidng. Tren thi tru'dng sd cap chi dien ra cac 
giao dich gida cong ty phat hanh va cac nha dau ta ma khong co 
stf trao doi mua ban chiing khoan giiia cac nha dau tii vdi nhau. 
So" tien mua dude tii viec ban chiing khoan se diidc cong ty phat 
hanh dua vao san xuat kinh doanh. 

1.3.3. Thi tru'dng thii cap? 

Thi tru’dng thii cap la ndi cac nha dau ti t mua di ban lai 
chiing khoan da dtfdc phat hanh. 

1.3. 4. Thi tidcing giao dich tap trung? 

Tbi tru’dng giao dich tap trung la mot dia diem xac dinh ma 
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tai do chiing khoan dude tien hanh trao doi, mua - ban. 

Hien tai chi co cac loai chiing khoan difdc mem yet tai 
Trung tarn giao dich chiing khoan TP.HCM mdi ditdc giao dich 
tai thi triidng giao dich tap trung. 

1.3.5. Thi trtfcfng phi tap trung (thi triidng OTC)? 

Thi triidng phi tap trung la thi triidng mua ban chiing 
khoan trao tay dtfa tren stf thoa thuan giiia cac nha dau tit, thi 
triidng nay khong co dia diem giao dich chinh thiie nhii thi 
triidng tap trung. 

Cac eh ling khoan chufa niem yet tren Trung tam giao dich 
chiing khoan se diidc trao doi, mua - ban tren thi triidng phi tap 
trung. 

1.3. 6. Co phieu? 

Co phieu la giay chiing nhan so tien nha dau tuC dong gop 
vao cong ty phat hanh. Ngudi nam giu co phieu trd thanh co 
dong va dong thdi la chu sd hiiu cua cong ty phat hanh. 

1-3. 7. Co phan? 

Von cua cong ty co phan difdc chia thanh nhieu phan biing 
nhau, moi phan bang nhau do goi la co phan. Co phan hoan toan 
khac biet so vdi co phieu vi co phieu chi la hinh thiie bieu hien 
cua co phan. 

1.3.8. Co ttic? 

Co the la so tien hang nam diidc trich tif Idi nhuan ciia cong 
ty phat hanh de tra cho moi co phieu ma co dong dang nam giuL 

Vi du: Nam 2002, cong ty REE chi tra co tdc 1.500 dong/ 1 
co phieu, trie la tai thdi diem cong ty chi tra co tdc, neu nam gui 
1 co phieu REE ban se dude tra 1.500 dong. 



1.3.9* Co phieu pho thong? 

Co phieu pho thong la loai co phieu co thu nhap khong on 
dinh, co dong nam giri co phieu pho thong dridc tra co trie 
hang nam tuy thuoc vao hoat dong kinh doanh cua cong ty va 
dridc tham gia b&u cri va ring cri vao Hoi dong quan tri cua 
cong ty. 

1.3.10. Co phieu riu dai? 

Co phieu Uu dai tridng tri nhri co phieu pho thong nhring co 
dong sd hriu no khong dridc tham gia bau cri va ring cri vao Hoi 
dong quan tri, nhring lai co quyen dridc hridng thu nhap cd dinh 
hang nam theo mot ty le lai suat co" dinh khong phu thuoc vao 
ldi nhuan cua cong ty, dridc riu tien chia lai co phan trridc co 
dong pho thong va dridc riu tien chia tai aan con lai cua cong ty 
khi cong ty thanh ly, giai the. 

1.3.11. Co phieu quy? 

Co phieu quy la cd phieu da dridc giao dich tren thi trridng 
tap trung va dridc chinh to chric phat hanh mua lai bang nguon 
von cua minh. 

1.3.12. Co phieu chria phat hanh? 

Co phieu chria phat hanh la loai cd phieu ma cong ty chria 
bao gid ban ra cho cac nha driu tri tren thi trridng. 

1.3.13. Co phieu da phat hanh? 

Co phieu da phat hanh la cd phieu ma cong ty dridc ban ra 
cho cac nha dau tri tren thi trridng va cong ty da thu ve dridc 
toan bo tien ban so" cd phieu do. 

1.3.14. Co phieu dang lriu hanh? 

Co phieu dang lriu hanh la cd phieu hien dang lriu hanh 
tren thi trridng va do cac cd dong dang nam giQ. 
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1.3.15. Tach co phieu? 

Tach co phieu la viec tang so" liidng co phieu dang liiu hanh 
theo mot ty le quy dinh ma khong lam tang them von co phan 
cua cong tv va khong lam thay doi ty le nam giO cua co dong. 

Mot each hieu ddn gian, tach co phieu la viec chia nho mot 
co phieu thanh nhieu co phieu, do vay se lam tang so" liidng co 
phieu dang liiu hanh. 

1.3.16. Gop co phieu? 

Gop co phieu la viec giam so" liidng co phieu liiu hanh theo 
mot ty le quy dinh ma khong lam giam von co phAn cua cong ty 
va khong lam thay doi ty le nam giQ ciia co dong. Hay noi each 
khac gop co phieu la viec gop nhieu co phieu thanh mot co 
phieu, do vay se lam giam so" liidng co phieu dang liiu hanh. 

1.3.17. Trai phieu? 

Trai phieu la mot td giay chdng nhan viec vay von cua to chiic 
phat hanh doi vdi ngiidi mua trai phieu. Ngufdi mua trai phieu la 
chu sd hiiu trai phieu, dong thdi la chu nd cua cong ty phat hanh. 
To chdc phat hanh phai tra mot lai suat co dinh hang nam cho 
ngiidi sd hOu trai phieu va phai hoan tra goc khi den han. 

1.3.18. Cong ty co phan? 

Cong ty co phan la doanh nghiep trong do von dieu le difdc 
chia thanh nhieu phan bang nhau goi la co phan, ngUdi mua co 
phan dude goi la co dong va dong vai tro la ngiidi sd hQu cong ty. 

1.3.19. Von dieu ie? 

Von dieu le la so" von do tat ca cac co dong dong gop va diide 
ghi vao dieu le cua cong ty. 

1.3.20. Von phap dinh? 

Von phap dinh la mxic von toi thieu theo quy dinh cua phap 
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luat ma mot cong ty phai co khi thanh lap. 

1.3.21. To chi ic phat hanh chting khoan? 

To chdc phat hanh chting khoan la Chinh phu, doanh 
nghiep hay cac to chiic khac nhit:Quy dau ttf, to chiic tai chfnh 
trung gian dUcfc phep phat hanh chiing khoan de ban tren thi 
trUdng, nham muc dich huy dong von. 

1.3.22. Phat hanh chting khoan ra cong chung? 

Phat hanh chting khoan ra cong chung la viec chitng khoan 
dude phat hanh rong rai ra cong chung cho mot so liidng lbn cac 
nha dau tu nhat dinh. 

1.3.23. Niem yet chtfng khoan? 

Niem yet chdng khoan la viec cho phep chting khoan cua 
cac to chide phat hanh co du tieu chuan de diidc giao dich tren 
thi trUdng giao dich tap trung. 

1.3.24. Cong ty niem yet? 

Cong ty niem yet la nhOng cong ty co du dieu kien de dtfa co 
phieu ra giao dich tren thi trudng chiing khoan. Cong ty niem 
yet la nguon cung cap hang hoa chu yeu tren thi trifdng chung 
khoan va tao dieu kien thuan ldi cho cac nha dau ttf co nhieu sU 
lua chon de kiem ldi. 

Hien tai d Viet Nam co nhieu cong ty co phan dang mem yet 
vdi nhieu loai co phieu dang giao dich thiidng xuyen tren thi 
trudng giao dich tap trung. 

1.3.25. Dieu kien de mot cong ty diiofc niem yet tren thi 
trufrng chefng khoan Viet Nam? 

Mot cong ty muon niem yet co phieu tren thi trifdng thi phai 
la mot cong ty: 

- Von dieu le tod thieu la 10 ty dong; 
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- Hoat dong kinh doanh co lai it nhat trong 2 nam lien tuc 
trtidc khi mem yet tren thi trtidng; 20% von co phan do tren 100 
ngtidi dau tit ngoai cong tv nam giti (von co phan tren 100 ty 
dong, ty le nav la 15%) 

- Dtidc dieu hanh bdi mot doi ngu lanh dao co nang ltic; 

- Co he thong to chuc va hoat dong kinh doanh trung trite, 
hieu qua, minh bach; 

1.3.26. Nha dau tuf? 

Nha dau tit la ca nhan hay to chtic thtic hien viec mua - ban 
chting khoan tren thi trtidng de tim kiem ldi nhuan. 

1.3.27. Giao djeh chting khoan? 

Giao dich chting khoan la viec cac nha dau tti mua - ban 
"chting khoan tren thi trtidng giao dich tap trung. 

1.3.28. Lenh giao dich? 

Lenh giao dich la chi thi mua hoac ban chting khoan cua 
ngtidi dau tti cho ngtidi moi gidi cua cong ty chting khoan de 
thtic hien giao dich. 

Tren thi trtidng giao dich tap trung d Viet Nam hien nay dang 
ap dung 2 loai lenh giao dich: lenh gidi han va lenh giao dich tai 
mtic gia khdp lenh (ATO) cho tat ca cac giao dich chting khoan. 

Vi du: Nha dau tti dat lenh giao dich: Ban 1.000 Co phieu 
REE. Nha moi gidi chting khoan phai thtic hien thao tac dat 
lenh ban du 1.000 co phieu REE cho khach hang tai Trung tarn 
giao dich chting khoan. 

1.3.29. Lenh gitii han? 

Lenh gidi han la chi thi mua hoac ban chting khoan cua 
ngtidi dau tti dtia ra cho ngtidi moi gidi thtic hien theo mtic gia 
chi dinh hoac tot hdn. 
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Vi du: Nha dau tU dat lenh giao dich: Ban 1.000 Co phieu 
REE vdi gia 18.700 dong/ Co phieu. Nha moi gidi chiing khoan 
phai thuc hien viec ban 1.000 co phi£u REE cho khach hang tai 
Trung tarn giao dich cluing khoan vdi gia toi thicu la 18.700 
dong/CP. 

1.3.30. Lenh giao dich tai mute gia khdp lenh? 

Lenh giao dich tai miic gia khdp lenh (ATO) la lenh mua 
hoac ban chiing khoan hhung khong ghi trUdc gia do ngUdi 
dau tif dUa ra cho ngUdi moi gidi de thuc hien theo miic gia 
khdp lenh. 

1.3.31. Khdp lenh dinh ky? 

Khdp lenh dinh ky la phUdng thiic giao dich dUa tren cd sd 
tap hdp tat ca cac lenh mua - ban trong khoang thdi gian nhat 
dinh va tao ra gia khdp co khoi lupng mua ban dat dupe la ldn 
nhat. NhUng lenh thoa man gia khdp se dupe thuc hien theo thii 
tu Uu tien ve gia va Uu tien ve thdi gian. 

Hien nay Trung tarn giao dich chiing khoan TP.HCM dang 
thuc hien phUdng thiic khdp lenh dinh ky. 

1.3.32. Menh gia? 

Menh gia la so" tien ghi tren td co phieu hay td trai phieu 
khi phat hanh, Hien nay, theo quy dinh: co phieu co menh gia la 
10.000 dong, trai phieu co menh gia toi thieu la 100.000 dong. 

1.3.33. Thi gia? 

Thi gia la gia thi trUdng cua cac loai chiing khoan dupe mua 
- ban tren thi trUdng giao dich tap trung. 

Vi du: Menh gia cua co phieu REE la 10.000 dong, nhung 
gia thi trUdng hien tai cua co phieu REE va thdi diem ngay 
10/01/2003 la 18.700 dong / Co phieu. 
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1.3.34. Gia niem yet? 

Gia niem yet la mute gia cua chiing khoan dtfdc thtfc hien 
trong phien giao dich dau tien khi len niem yet tren thi trUdng 
chiing khoan va diidc hinh thanh dtia tren quan he cung - cau 
tren thi tritdng. 

Vi du: Co phieu REE khi len niem yet tren thi triidng giao 
dich tap trung. gia niem yet dude xac dinh la 16.000 dong/ 
co phieu. 

1.3.35. Gia khdfp lenh? 

Gia khdp lenh la mtic gia chufng khoan dUdc xac dinh tit ket 
qua khdp lenh cua Trung tarn giao dich chiing khoan. thoa man 
dlidc nhu cau cua ngiidi mua va ngtfdi ban va ap dung cho tat ca 
cac lenh difdc thtfe hien. 

Vi du: Trong phien giao dich ngay 10/01/2003. gia khdp lenh 
cua co phieu REE dat d mric gia 18.700 dong/ co phieu. Tat ca 
nhung ai co lenh mua hoac lenh ban dufdc khdp se dtfdc mua va 
ban vdi gia 18.700 dong/ co phieu REE. 

1.3.36. Gia dong efta? 

Gia dong ciia la gia chtfng khoan thtfc hien tai Ian khdp 
lenh cuoi cung trong ngay giao dich. 

Vi du: Gia dong ciia cua co phieu REE trong phien giao dich 
ngay 10/01/2003 chinh la mtfc gia khdp lenh cua co phieu do la 
18.700 dong / co phieu. 

1.3.37. Gia mb cvfa? 

Gia md ctfa la gia dong ctfa cua chtfng khoan trong ngay 
giao dich trtfdc do. 

Vi du: Gia md ctfa cua co phieu REE vao phien giao dich 
ngay 11/01/2003 la 18.700 dong/co phieu. 
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1.3.38. Gia tham chieu? 

Gia tham chieu la mdc gia lam cd sd cho viec tinh gidi han 
dao dong gia chtfng khoan trong phien giao dich. 

Tai thi tritdng giao dich tap trung hien tai d Viet Nam thi 
gia tham chieu cua mot phien giao dich la gia dong cua cua 
phien giao dich hom trudc. 

Vi du: Gia tham chieu cua cd phieu REE vao ngay 
21/01/2003 la mUc gia dong cUa cua phien giao dich ngay 
10/01/2003 la 18.700 dong/ co phieu. 


1*3.39. Bien do dao dong gia? 

Bien do dao dong gia la gidi han gia chting khoan co the 
bien doi trong phien giao dich so vdi gia tham chieu. 


Vi du: Gia tham chieu cua co phieu REE ngay 21/01/2003 la 
18.700 dong / cd phieu, bien do dao dong gia theo quy dinh hien 
hanh doi vdi tat ca cac loai cd phieu la +/- 5% tuc la gia cua cd 
phieu REE thUc hien trong phien giao dich chi dude phep dao 
dong trong khoang +/■ 5% so vdi gia 18.700 dong. 


1.3.40. Gia tran? 

Gia tran la mdc gia cao nhat ma mot loai chUng khoan co 
the dude thUc hien trong phien giao dich. 

Gia tran = Gia tham chieu + (Gia tham chieu x Bien do dao 
dong gia) 

Vi du: Gia tran cua cd phieu REE trong phien giao dich 
ngay 11/01/2003: 

Gia tran = 18.700 + (18.700 x 5%) = 19.600 dong. 


1.3.41. Gia san? 

Gia san la mdc gia thap nhat ma mot loai chdng khoan co 
the dUdc thUc hien trong phien giao dich. 
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Gia san = Gia tham chieu - (Gia tham chieu x Bien do dao 
dong gia) 

Vi du: Gia san cua co phieu REE trong phien giao dich ngay 
11/01/2003: 

Gia san = 18.700 - (18.700 x 5%) - 17.800 dong. 

1.3.42. Ddn vi giao dich? 

Don vi giao dich la so ltfdng chiing khoan nho nhat co the 
dtfdc khdp lenh tai he thong. 

Don vi giao dich con dUdc goi la 16 chan. Hien nay, theo quy 
dinh, 16 chan la 16 giao dich co so' hidng tti 10 den 9.990 co phieu, 
th 10 den 2.990 trai phieu. Giao dich 16 chan duoc thiic hien 
theo phifdng thuc giao dich khdp lenh dinh ky tai thi tritdng 
giao dich tap trung. 

1.3.43. Ddn vi yet gia? 

Don vi yet gia la don vi tien te nho nhat ma gia chting 
khoan co the thay doi, 


Mac gia 

Co phieu 

Trai phieu 

49.900 d 

100<Gia 

d 100 d 

Gia til 50.000 d 



den 99.500d 

500 d 

100 d 

lOO.OOOd 

>1.000d 

100 d 

Vi du: Neu gia 

49.9000d thi 

co cac mile gia: 20.000d, 


20.100d... nhiing khong co cac mile gia: 20.050d, 20.150d... 
49.910d. 

Neu gia tti 50.000d den 99.500d, thi co cac mile gia: 50.500d, 
51.000d... 99.500d, khong co cac mile gia 50.100d, 51.900d... 
99. lOOd. 
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Neu gia mdc gia: lOO.OOOd, lOl.OOOd, 102.000d..., khong co 
cac miic gia 100.500d, 101.400d hay 102.900d. 

1*3.44. Ngay thanh toan? 

Ngay thanh toan theo quy dinh cua Trung tarn giao dich 
chdng khoan la ngay T + 3, tdc la 03 ngav lam viec sau ngay 
lenh ditdc thtfc hien (khong ke ngay Le, ngay nghi) co nghia: 

Khi lenh mua chdng khoan ditdc thUc hien, sau 03 ngay 
chdng khoan mdi difdc chuyen ve tai khoan cua khach hang. 
Khi chdng khoan ve to'i tai khoan thi ban m6i co cac quven doi 
vdi so"chdng khoan do. 

Khi lenh ban chdng khoan ditdc thilc hien, sau 03 ngay tien 
ban chdng khoan sau mdi ditdc chuyen ve tai khoan cua khach 
hang. 

1.3.45. Ngay giao dich hitdng co trie? 

Ngay giao dich hitdng co tdc la ngay ma nha dau tit mua co 
phieu tren thi tritdng se ditdc hitdng co tdc cua cong ty phat hanh. 

1.3.46. Ngay giao dich khong hitdng co tdc? 

Ngay giao dich khong hitdng co tdc la ngay ma nha dau tit 
mua co phieu tren thi tritdng se khong ditdc hitdng co the. 

1.4. VN - INDEX LAGI? 

Chi so" chdng khoan Viet Nam ky hieu la VN - Index. VN - 
Index xay dung can cd vao gia tri thi tritdng cua tat ca cac co 
phieu ditdc niem yet. Vdi he thong chi so nay, nha dau tit co the 
danh gia va phan tich thi tritdng mot each tong quat. 

VN - Index ditdc tmh theo cong thde sau: 

T (Axgjx 1001 
VN INDEX = - 

[ P a,*Q M j 
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Trong do: 

P tl : Gia hien hanh cua co phieu i 

Q h : Khoi lifting dang lifu hanh cua co phieu i 

P„: Gia cua co phieu i thdi ky goc 

QKhoi liidng cua co phieu i tai thdi ky goc 

Cac trtfdng hdp dieu chinh va each dieu chinh: 

1. Khi tren thi trtfdng xay ra trtfdng hdp niem yet mdi hay 
to chile mem yet lien hanh tang von, he so chia se difdc dieu 
chinh nhif sau: 


D1 


DO x VI 

vT’-’av 


Trong do: 

D1: He so" chia mdi 
DO: He so" chia cu 

Vl: Tong gia tri hien hanh cua cac co phieu niem yet 
AV: Gia tri dieu chinh co phieu 

2. Khi huy niem yet hay to chile mem yet tien hanh giam 
von, he so" chia m6i se ditdc tinh nhtf sau: 


D1 


DOx VI 
VI + AV 
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CHUONG 2 

cAc HOAT BONG vA PHtfONG thlTc 

4 4 

GIAO DICH TRfiN THI TRLfCfNG CHlTNG KHOAn 


2 1. KHAI QUAT CHUNG VE HOAT DONG GIAO DICH vA 
CAC Blf6c GIAO DICH 

Chting khoan niem yet la chting khodrt co du dieu kien vd 
tie.u chudn ditdc dang ky de mua ban tai Trung tam giao dich 
chting khoan. Khi mua ban chting khoan niem yet , phai tuan 
thu theo mot so nguyen tdc sau: 

- Moi giao dich mua ban chting khoan deu phai qua he 
thong tai Sd Giao dich, Trung tam Giao dich chting khoan theo 
phtidng thtic khdp lenh hoac phifdng thtic thoa thuan; 

- Giao dich chting khoan thuc hien theo phufdng thdc khdp 
lenh tren nguyen tac \i\i tien ve gia va tiu tien ve thdi gian; 

- Giao dich chting khoan niem yet 16 le ditdc thiic hien trite 
tiep gitia ngUdi dau tit v6i cong ty chting khoan thanh vien la 
thanh vien ciia Trung tam Giao dich chting khoan tren nguyen 
tac thoa thuan ve gia. 

Quv trinh giao dich chting ; khoan niem vet tai Trung tam 
giao dich chting khoan: 

- Bu6c 1: Nha dhu tu den md tai khoan va dat lenh mua hay 
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ban chiing khoan tai mot cong ty chiing khoan. 

- Bifdc 2: Cong ty chiing khoan chuyen lenh do cho dai dien 
cua cong ty tai Trung tam giao dich chiing khoan de nhap vao 
he thong giao dich cua Trung tam. 

~ Biidc 3: Trung tam giao dich chiing khoan thuc hien ghep 
lenh va thong bao ket qua giao dich cho cong ty chiing khoan. 

- Biidc 4: Cong ty chiing khoan thong bao ket qua giao dich 
cho nha dau tif. 

- Biidc 5: Nha dau tii nhan diidc chiing khoan (neu la ngu'di 
mua) hoac tien (neu la ngifdi ban) tren tai khoan cua minh tai 
cong ty chiing khoan sau 3 ngay lam viec ke tii ngay mua ban. 

2.2. CAC HOAT DONG VA PHOONG THlfC THOA THUAN GIAO 
DICH TREN THI TRUONG CHUNG KHOAn 

2.2.1. Mua ban, chuyen nhifcfng chiing khoan 

Chuyen nhitdng chtfng khoan phai di/de quy dinh va 
phai tuan thu thuc hien ede quy tdc chinh sau day: 

1/ Chiing khoan du dieu kien niem yet tai thi triiclng giao 
dich cluing khoan (TTGI)CK) la nhUng chiing khoan do to chiic 
phat hanh chiing khoan (TCPHCK) dap ling day du cac dieu 
kien phat hanh chting khoan ra cong chiing hoac dang ky lai 
chiing khoan cua nhung doanh nghiep da co phan hoa, diidc 
UBCKNN chap nhan niem yet; trai phieu Chfnh phu co thdi 
han tii 1 nam trd len, bao dam mot so^ dieu kien ky thuat nhii 
thong nhat thdi diem phat hanh, thdi gian dao han va lai suat. 

21 Chiing khoan dang diidc niem yet tai TTGDCK- ke ca CP 
va trai phieu thi vice mua ban CK niem yet dvide thiic hien tap 
trung tai TTGDCK, thong qua cac cong ty chiing khoan (Cty 
CK) thanh vien. 

3/ Chuyen nhitdng chiing khoan phai diidc thUc hien theo 
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quy trinh, thu tuc mua ban chiing khoan: 

a/ Md tai khoan va chuyen tien vao tai khoan; 

b/ Ra lenh mua hoac lenh ban chiing khoan de Ctv CK 
chuyen vao san giao dich cua TTGDCK; 

d Kh6p lenh mua hoac lenh ban va cong bo ket qua cua 
TTGDCK; 

d/ Thanh toan chiing khoan va tien, ke ca 16 phf giao dich. 

\l NhUng chiing khoan khong dUdc niem yet tren TTGDCK 

thi: 

a/ Doi vdi trai phieu, cong trai, co the dem den chiet khau true 
tiep tai cac to chile tin dung, cac Cty CK dUdc phep chiet khau; 

b/ Doi vdi CP cua cong ty co phan thi viec chuyen nhUdng 
dude thue hien theo dieu le cong ty, neu dieu le cong ty cho phep 
CP diidc chuyen nhUdng thi co the ban CP do theo quy dinh. 

5/ Cac chii the khac tham gia thi trUdng, nhat la Cty CK va 
TTGDCK co trach nhiem thUc hien dung dan cac quy tAc rang 
buoc tren. 

Cdch thiic mua ban chiing khoan nhit sau: 

r Mua true tiep tai to chiie phat hdnh: Nha dau tu phai 
dang ky mua va nop tien true tiep tai to chiic phat hanh chiing 
khoan. Hinh thiic nay rat bat cap, nhat la ve mat dia ly. 

r Mua thong qua trung gian: Trung gian d day la cac nha 
dai ]y hoac cac nha bao lanh phat hanh, thong thUdng la cac cong 
ty chiing khoan va cac ngan hang thUdng mai. Neu ban mua 
chiing khoan cua to chiic phat hanh chua niem yet tren Trung 
tam GDCK thi vice chuyen nhUdng hoac ban lai chiing khoan do 
oho ngufdi khac hien nay gap nhieu kho khan vi khong de tim 
dude ngu'di mua. Hdn nfla, ben ban phai trUc tiep den cong ty 
(hoac uv quyen) de thUc hien chuyen nhUdng cho ngUdi mua. 


44 



r Mua ban chiing khoan niem yet tren Trung tam giao 
dich chiing khoan 

Chiing khoan niem yet la chiing khoan co du dieu kien va 
tieu chuan dUdc d&ng ky de mua ban tai TTGDCK, thUdng la 
cac cong ty kinh doanh co hieu qua phat hanh, tinh hinh tai 
chinh da dude kiem toan va thong tin ve doanh nghiep dude 
cong bo" cong khai cho moi ngUdi biet. 

* Liiu y: Nha dau tif chi co the giao dich mua ban chiing 
khoan thong qua trung gian - cong ty chiing khoan chd khong 
dUdc giao dich true tiep tai TTGDCK hoac trUc tiep v6i nhau. 

2.2.2. Giao dich thoa thuan tren thi triiofng chiing khoan 

r Cdc quy dinh chung 

Khoi lUdng chiing khoan trong giao dich thoa thuan phai 
ldn hdn hoac blmg 10.000 co phieu/giao dich, ldn hdn hoac bang 
3.000 trai phieu/giao dich. Khoi lUdng giao dich phai la 16 chin. 

Gia giao dich tuy theo sii thoa thuan giuta ngUdi mua va 
ngiidi ban nhUng phai nam trong bien do cho phep tai thdi diem 
giao dich. 

Cac quy dinh khac ve dieu kien giao dich, ty le nam giO co 
phieu trong cong ty co phan, luu ky va thanh toan bu trii... dUdc 
ap dung nhu giao dich khdp lenh. 

Khi giao dich thoa thuan, nha dau tu can lUu y sao cho 
khong vi pham cac quy dinh cua Uy ban Chiing khoan Nha nUdc 
va Trung tam Giao dich Chiing khoan. 

r Lenh giao dich thoa thuan chi co gia tri trong ngay . 

Theo quy dinh hien hanh thi lenh da dat khong dUdc quyen 
huy vi vay nha d6u tu can chu y quy dinh nav khi dat lenh. 

r Quy trinh thuc hien lenh dat mua hay chdo ban . 

a) TrUdng hdp khach hang chu dong quang cao (chu dong 
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dat mua hoac chao ban), quy trinh dat lenh giao dich dUdc tien 
hanh theo 2 budc: 

Bucfc 1: Quang cao giao dich thoa thuan. Sau khi khach 
hang dien vao phieu lenh giao dich thoa thuan theo mau va nop 
phieu lenh cho nhan vien giao dich (mdu quang cao giao dich). 
dai dien giao dich cua cong tv chiing khoan (CTCK) kiem tra cac 
quang cao giao dich thoa thuan vao he thong giao dich. Man 
hinh giao dich se hien thi noi dung cua quang cao. 

Ghi chu: Trong tri/dng hdp da co doi tdc, khach hang can 
nop them chi/ng tit xdc nhan thoa. thuan , cam ket gii/a hai ben 
ue Midi li/dng, gia thoa thuan, met so giao dich cua cd hai 6en... 

Bifdc 2: Dieu chinh lenh trong qua trinh thoa thuan. Khach 
hang can gid lien lac thudng xuyen vdi CTCK de nam ro tinh 
hinh giao dich vdi dd\ tac. Trong triidng hdp co dieu chinh cac 
thong so lenh, nhflng sda doi can ditdc sit chap thuan cua CTCK 
va CTCK se xac nhan trufc tiep viec siia doi vao phieu lenh. 

Ghi chu: Trong tri/dng hap khach hang da co doi tdc tri/dc 
thi lenh di/dc thijCc hien ngay. 

b) Tritdng hdp nha dau tit quyet dinh giao dich dita tren thong 
tin quang cao, quy trinh dat lenh dtfdc tien hanh theo 2 bitdc: 

Budc 1: Tiep nhan nhutng thong tin quang cao ve giao dich 
thoa thuan ditdc dai dien giao dich thong bao rong rai den nha 
dau tu\ Khach hang co the tim hieu them thong tin tai quay 
giao dich cua cac CTCK. Neu chap nhan cac tin quang cao, nha 
dau tu dang ky giao dich thoa thuan. 

Budc 2: Khach hang dien vao phieu lenh giao dich thoa 
thuan theo mau roi nop phieu lenh cho nhan vien giao dich. Dai 
dien giao dich nhan difdc phieu dang ky se tien hanh thoa thuan 
vdi dai dien giao dich cua ben quang cao va thong bao cho khach 
hang. Khach hang co quyet dinh cuoi cung chap thuan giao dich 
hay khong. 
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r Ve viec xdc nhan giao dich 

Sau khi hai ben da dong y tien hanh giao dich. Dai dien giao 
dich se tien hanh thiic hien giao dich cho khach hang. Sau khi 
hoan tat giao dich, phan viec xac nhan ket qua giao dich, so" d\i 
chiing khoan va quy trinh thanh toan bu tru ditdc thuc hien nhtf 
giao dich khdp lenh. 

2.2.3. Giao dich bao gia tren thi trtfcfng chting khoan 

r Cac quy dinh ve giao dich: 

* Thdi gian giao dich: 

Til 9h00-l lhOO cac ngay Thii 2, 4, 6 hang tuan (tru: cac ngav 
nghi theo quy dinh tai Bo Luat Lao dong). 

* Hinh thiic thanh toan: 

- Giao dich bao gia: Tat ca cac giao dich bao gia (gom ca giao 
dich co phieu va giao dich trai phieu) diIdc thanh toan theo hinh 
thric thanh toan da phifdng (T+3). 

* Ddn vi yet gia: 

- Giao dich bao gia: 

+ Do! vdi co phieu: 100 dong. 

+ Doi vdi trai phieu: khong quy dinh. 

- Giao dich thoa thuan: khong quy dinh. 

* Ddn vi giao dich 

- Giao dich bao gia: 100 co phieu hoac 10.000.000 dong 
(miidi trieu dong) tinh theo menh gia trai phieu. 

* Gia tham chieu: Gia tham chieu cua co phieu la binh quan 
gia quyen cac gia thiJc hien qua phildng thtic giao dich bao gia 
cua ngay co giao dich gan nhat. 

* Bien do dao dong gia 

- Bien do dao dong gia trong ngay giao dich doi vdi co phieu 
la ±10%. 
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- Khong ap dung bien do dao dong gia doi vdi cac giao dich 
trai phieu. 

* Hieu lac cua lenh: trong phien giao dich, lenh gidi han 
dUdc nhap vao he thong giao dich co hieu lac cho den het phien 
hoac cho den khi lenh bi huy tren he thong. 

* Loai lenh giao dich: Lenh giao dich bao gia la lenh gidi han. 

* Nguyen tac thtfc hien lenh giao dich bao gia 

- Cac lenh co mtic gia tot nhat dadc iiu tien thuc hien trade. 

- Neu co nhieu lenh cung mile gia thi lenh nao dude nhap 
vao he thong trade se dUdc thac hien trade. 

- Neu lenh mua va lenh ban cung thoa man nhau ve gia thi 
mac gia thac hien se la mhc gia cua lenh dUdc nhap vao he 
thong trade. 

- Lenh giao dich co the dadc thUc hien toan bo hoac mot 
phan theo boi so" cua ddn vi giao dich. 

* S\ia ? huy lenh: Nha dau tu dUdc phep huy lenh hoac thay 
doi mile gia del vdi cac lenh chUa dadc khdp hoac phan con lai 
cua lenh da khdp mot phan. 


r 


Cac btfdc tien hanh giao dich bao gia: 


- Sau khi nha dau ta dut lenh (mua/ban) tai cac cong ty 
chilng khoan, dai dicn giao dich cua cong ty chilng khoan se 
nhap cac lenh cua khach hang vao he thong giao dich tai Trung 
tam GDCK Ha Noi. Neu nha dau ta muon thac hien lenh theo 
phtfdng thutc thoa thuan hoac muon thuc hien toan bo khoi 
lUdng thi phai ghi ro nhflng yeu cau nay tren phieu lenh, cong 
ty chilng khoan se thuc hien nhCng lenh nay theo phUdng thiic 


thoa thuan. Neu phieu lenh khong co cac yeu cau tren thi dai 


dien giao dich cua cong ty chilng khoan se nhap lenh do vao he 
thong giao dich bao gia. 
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- Cac lenh dat nay diIdc hien thi tren man hinh cua dai dicn 
giao dich va man hinh thong tin cua cong ty chring khoan. 

* Nha dau tri theo doi cac lenh (mua/ban) thong qua man 
hinh thong tin tai cong ty chring khoan va Ilia chon cac lenh phu 
hdp de dat lenh doi ring. 

- Cac lenh nhap vao he thong se diidc tri dong khdp ngay vdi 
cac lenh doi ring co mric gia thoa man tot nhat da chd san trong 
he thong. Trie la, neu thoa man ve gia thi cac lenh mua co mric 
gia cao nhat se dridc khdp vdi cac lenh ban co mric gia thap nhat. 
Mric gia thric hien dude xac dinh la mric gia cua lenh dridc nhap 
vao he thong triidc. 

- Neu d cung mot mric gia ma co nhieu lenh mua/lenh ban 
thi lenh nao nhap vao he thong triidc se dridc thric hien triidc. 

- Cac lenh co the diidc thric hien mot phan hoac toan bo (neu 
cac lenh doi ring dap ring dridc toan bo khoi lridng). Cac lenh 
chria dridc thric hien hoac mdi thuc hien mot phan se diidc lriu 
lai tren he thong de chd thric hien vdi cac lenh mdi. 

- Ket qua giao dich se dridc hien thi trric tuyen tren man 
hinh thong tin cua cac cong ty chring khoan. 

2.2.4. Qui trinh dat mot lenh cua nha dau tri 

1. Dot lenh mua hay ban chting khoan 

Nha dau tri muon mua hoac muon bah se den gap cong ty 
chring khoan. Khach hang ky hdp dong uy thac mua hoac uy 
thac ban chring khoan vdi cong ty chring khoan. Khach hang dat 
lenh mua, ban chring khoan vdi phong tiep thi bang phieu lenh. 
Noi dung chi tiet cua lenh gom co: 

a. Lenh mua hay lenh ban; 

b. Ten chring khoan - ma so chring khoan; 

c. So" lridng chring khoan; 
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d. Gia; 

e. Dieu kien ve thdi gian dao han cua trai phieu (neu co). 

Sau khi kiem tra tmh hdp le cua phieu lenh, Phong tiep thi 
cong ty chifng khoan chuyen giao phieu lenh cho phong giao 
dich, dong thdi thong bao cho phong thanh toan bu trti. 

Cling luc nay, phong giao dich + phong thanh toan + cong ty 
chting khoan tien hanh kiem tra tai khoan cua khach hang. 
Luat quv dinh khach mua phai co du tien 100% trong tai khoan 
giao dich va khach ban phai co du 100% chting khoan. 

Cong ty kiem tra l&n cuoi tmh hdp le cua lenh mua - lenh 
ban. Phong giao dich chuyen lenh qua may cho dai dien giao 
dich tai TTGDCK. 

2. Giao dich tai TTGDCK 

Dai dien giao dich nap lenh mua - ban vao he thong may 
dien td cua TTGDCK, goi tit la he thong giao dich chi tiet nap 
vao he thong gom cac khoan a, b ? c, d, e (ca muc 3 noi tren) cung 
vdi cac chi tiet ke tiep sau day: 

f. So'hieu cua lenh giao dich; 

g. Lenh sda doi hoac huy bo (kem so" hieu cua lenh goc); 

h. Giao dich cho khach hang giao dich t \i doanh; 

i. Ma so" quan ly dau tit nifdc ngoai (neu la ngUdi dau tu 
nude ngoai): 

k. Ma so cua thanh vien; 

l. (Cac chi tiet khac do TTGDCK quv dinh). 

Neu co sua doi hay huy bo lenh theo y kien khach hang thi 
dai dien giao dich nhap lai lenh mdi kem so hieu lenh goc. 
Lenh mdi (sda doi/huy bo) chi hieu lUc khi lenh goc chufa dude 
thuc hien. 

TTGDCK sau moi ddt khdp lenh luc 9-10-11 gid se thong 
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bao ket qua cho lenh diidc khdp den dai dien giao dich va cho 
cong ty chdng khoan (chi tiet ket qua khdp lenh). 

Dai dien giao dich nhan thong bao cua TTGDCK lap tdc bao 
cho phong giao dich cua cong ty tat ca chi tiet lien quan den lenh. 

Phong giao dich ghi “da mua hoac da ban” vao phieu lenh 
cua khach hang va thong bao cho phong thanh toan. 

TTGDCK xac nhan vdi dai dien giao dich ve ket qua giao 
dich sau khdp lenh. Chi tiet xac nhan gom ed: 

1. Ten chiing khoan; 

2. Khoi liidng mua va ban; 

3. Ten (ma so) cua ben thanh vien doi tac; 

4. Ngay, thdi gian giao dich diidc thiic hien; 

5. So" hieu cua lenh diidc thiic hien; 

" 6, Cac chi tiet can thiet khac theo quy dinh cua TTGDCK. 

r Ket thuc phien giao dich 

Phong giao dich tong hdp ket qua giao dich trong ngav va 
chuyen den phong thanh toan kem phieu lenh da diidc thiic hien. 

Phong thanh toan lap bao cao thanh toan va bu trif ve 
chting khoan va tien von chuyen cho phong liiu ky, thanh toan 
bu trii va dang ky chting khoan (cua TTGDCK). 

Phong liiu ky, thanh toan bu trti va dang ky chting khoan so 
khdp so" lieu va thiic hien thu tuc thanh toan, dong thdi gdi 
thong bao cho ngan hang thanh toan cua hai ben do"i tac mua - 
ban de thanh toan von da giao dich. 

Cac cong ty va ngan hang thanh toan von (ngan hang hoat 
dong lufu ky) thiic hien tac nghiep ve thanh toan von. 

Trong tnidng hdp cong ty chting khoan chiia kip thanh toan 
trong thdi han quy dinh, TTGDCK se dung quy ho trd thanh 


51 



toan thuc hien. thay cho cong ty chhng khoan (sau do tinh lai, 
phat va cac hinh thbe che tai khac dol vdi cong ty chiing khoan * 
quy dinh tai cac dieu 61-62 cua Quy che lUu ky, thanh toan bu 
trh va dang ky chting khoan ban hanh theo Qd so" 05/UBCKNN 
ngay 27/3/99 cua UBCKHNN). 

2,2,5» Nguyen tac xac dinh gia khcfp lenh 

Trong moi phien giao dich, gia giao dich cua moi loai chiing 
khoan dude hinh thanh sau khi khdp cac lenh dUdc nhap vao he 
thong theo trinh tu nguyen tac Uu tien sau: 

* Uu tien ve mufc gia: 

+ Lenh MUA co nnic gia CAO hdn se dUdc Uu tien thuc hien 
trUdc. 

+ Lenh BAN co mhc gia THAP hdn se dUdc Uu tien thuc 
hien trUdc. 

* Uu tien ve thdfi gian: 

TrUdng hdp cac lenh mua ban co cung mhe gia thi lenh nao 
nhap trUdc vao he thong giao dich dUdc Uu tien thuc hien trUdc. 

tien ve khoi lUtfng: 

Neu ca mi jtc gia va thdi gian deu nhu nhau thi lenh nao co 
khoi ludng ldn hdn se dUdc Uu tien thUc hien trUdc. 

r Gia giao dich ditdc xac dinh theo nguyen tac: 

- La mUc gia thuc hien dUdc khoi ludng giao dich ldn nhat. 

- Neu co nhieu mhc gia cung thoa man khoi ludng giao dich 
ldn nhat thi chon mife gia gan vdi gia tham chieu. 

- Neu van co nhieu miic gia thoa man 2 nguyen tac tren thi 
mile gia cao nhat se dUdc chon. 

> Quy dinh ve thanh toan: 

Sau khi lenh cua ban dUdc thuc hien, cong ty chung khoan 
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se ttf dong trich tien hoac chdng khoan til tai khoan cua ban de 
thuc hien thanh toan. Dong thdi cong ty chting khoan se gvfi 
thong bao xac nhan ket qua giao dich hoac hoa ddn thanh toan 
kem thong bao xac nhan ket qua giao dich. 

+ So" tien ban nhan dildc til viec ban chdng khoan bang 
khoi litdng chting khoan ban nhan vdi gia giao dich va trh di 
phi moi gidi. 

+ So tien ban phai tra til viec mua chifng khoan bang khoi 
lifting chting khoan mua nhan vdi gia giao dich va cong vdi phi 
moi gidi. 

r Phi moi gidi: 

- Mtic phi ma cong ty chting khoan ap dung tuy thuoc vao 
chinh sach phi cua moi cong ty cho moi lan giao dich dildc khdp 
lenh. Gia tri giao dich cang ldn, mtic phi dildc ap dung cung 
giam xuong tufting ting. 

Sau 3 ngay lam viec ke til ngay lenh mua hoac ban cua ban 
dude thtic hien, ban se nhan dude chting khoan hoac tien lilu ky 
chting khoan: 

De dam bao cho chting khoan cua ban an toan, tranh mat 
mat, chay, hong, bi trao doi... them ntia de dam bao ban dildc 
hudng day du va thuan tien nhung quyen va ltii ich do chting 
khoan mang lai. ban nen gtii (lilu ky) chting khoan cua ban tai 
mot thanh vien lilu ky do ban lila chon. Dich vu nay bao gom 
viec lilu giti, bao quan cac chting khoan va gitip thtic hien cac 
quyen cua chu sd htiu chting khoan. 

Sau khi da lilu ky, neu ban co nhu cau rut chting khoan, ban 
van co the lam thii tuc rut chting khoan tai cong ty chting khoan. 

2*2,6. Cac giao dich bi coi la “hanh vi tieu ctic” va bi cam tren 
thi truing chifng khoan 

Cac nhd dau tit mdi vao nghe thitdng thieu kinh nghiem 
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trong giao dich kinh doanh chitng khoan. Mot phan vi ho con 
“non nghe’\ nhitng phdn ly do chii yeu dan den sit kem hieu biet 
trong cac giao dich la do nhitng “cao thii " sap dat theo nhitng y 
do vci muc dich rieng nham dat ditdc muc dich cd nhan ciia ho. 
Loai doi titdng nay rat nguy hiem tren TTCK , gay ra sit khong 
lanh manh, thieu mink bach va cd the anh hitdng sau rong den 
cd he thong TTCK . 

Nham giup ban doc canh giac tritdc nhitng "cam bay ” 
thitbng trite tren thi tritbng chitng khoan , trong cuon sdeh nay 
chung toi xin ditdc trich gi&i thieu vdi ban doc mot so hdnh vi 
tieu cite thitdng xay ra tren thi tritbng qua tong ket kinh nghiem 
ciia mot sochuyen gia. 

1, Tit van vi Idi ich cd nhan ciia nha moi gibi 

Do y do ca nhan, nha moi gidi co the se tit van dau tit khong 
phu hop vdi nhu cau, kha nang tai chinh va muc tieu cua khach 
hang. Do do, khach hang can nhan thtic rang, minh muon ditdc 
hitdng dan d&u tit phu hdp vdi ban than minh chti khong phai 
phu hdp vdi ngitdi moi gidi. Moi khoan dau tit ditdc tit van deu 
can co ldi giai thich can ke, gom ca viec khuyen cao cac rui ro. 

2. Vi pham quy dinh giao dich cong bang 

Cac hoat dong sau day bi xem la vi pham nhitng quy dinh 
lien quan den giao dich cong bang: 

+ De nghi thpc hien vice dau cd chting khoan ma khong xem 
xet tinh hinh tai chinh cua khach hang va dam bao khach hang 
khong chiu nil ro. 

+ Md tai khoan khong che thiic hien viec kinh doanh chting 
khoan trai phep. 

+ Thiic hien cac giao dich ngoai tham quyen diidc giao. 

+ De nghi mua chting khoan khong thich hdp vdi kha nang 
chi tra ciia khach hang. 
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+ Cac boat dong lila dao (chang han nhil giai mao va cung 
cap khong day du hoac khong cung cap so' lieu thiic te) 

3. Giao dich thdi qua 

Hanh vi giao dich thai qua co nghia la giao dich thildng 
xuyen va vdi so' ltfdng ldn tren tai khoan cua khach hang nham 
muc dich nhan hoa hong ma khong nham dat dildc cac muc tieu 
khach hang da de ra. Day la hanh vi lam dung trach nhiem uy 
quyen cua khach hang. 

Mot trong nhQng bien phap do ngan chan hanh vi lam dung 
nay la nha dau can phai yeu cau rat ca tai khoan ma minh uy 
quyen cho nha moi gidi chiing khoan phai dtfde giam sat vien 
cua cong tv chiing khoan xem xet thildng xuyen. 

4. Vay vd cho vay fieri va chiing khoan 

+ Vay tien va vay chiing khoan cua khach hang: Cac nha 
moi gidi chiing khoan hi cam vay tien hay chiing khoan til 
khach hang tril phi khach hang la ngan hang hav cac to chiic tai 
chmh co chiic nan thiic hien viec cho vay tien va chung khoan. 

+ Cho khach hang vay tien va chiing khoan: Cac nha moi 
gidi chiing khoan cung bi cam cho khach hang vav tien hay 
chiing khoan. Quv dinh nay khong ap dung cho nghiep vu vay 
bao chiing cua cac cong ty chiing khoan hay viec cac nha moi 
gidi chiing khoan cho vay theo nghiep vu thong thiidng. 

5. Xuyen tqc 

Cac nha moi gidi chiing khoan khong dildc phep xuyen tac, 
noi khong dung ve ban than hay ve cac dich vu cua cong tv minh 
doi vdi khach hang tiem nang, Khong dildc phep xuyen tac ve: 

- Trinh do, kinh nghiem va hoc van. 

- Loai hinh dich vu phuc vu khach hang. 

- Cac loai phi. 
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Viec cong bo" khong chinh xac hay khong cong bo cac stf kien 
quan trong lien quan den nhdng van de tren cung bi coi la 
xuyen tac. Khach hang se phai kho khan khi so sanh chat liidng 
dich vu giijta cac cong ty chung khoan noi chung va cac nha moi 
gidi noi rieng neu khach hang khong ditdc cung cap thong tin 
day du, chinh xac lien quan den van de chuyen mon. 

6. Sit dung cac bdo cao, cong trinh nghien citu cua cong ty 
hoac ca nhan khach 

Nha moi gidi va cong ty chutng khoan khong dtfdc phcp suf 
dung cac nghien cuu phan tich hay de nghi do ca nhan hay cong 
ty khac tien hanh ma khong cong bo" r&ng, cac bao cao nay 
khong phai do chinh ho thitc hien. Nha moi gidi hay cong ty 
chring khoan co the sh dung cac ket qua nghien criu trong cac 
bao cao hay phan tich cua ngiidi khac nhitng khong dude tii 
nhan rdng, cac bao cao, nghien cdu do la cua minh. 
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Phan II 

KY NANG PHAN TICH dAu TLfCHl/NG KHOAN 


CHl/ONG 1 

KY THUAT PHAN TICH DAU TLf 

ft 

VAO CHlfNG KHOAN CUA DOANH NGHIEP 

v 


1.1. PHAN TICH TINH HINH TAI CHINH DOANH NGHIEP 

1.1.1. Phan tieh tai chinh doanh nghiep 

Do danh gia tong the tinh hinh tai chinh cua DN. ban phai 
biet each doc va hieu ro cue bao cao tai chinh bao gom: 

- Bang can doi ke toan. 

- Bao cao ket qua hoat dong kinh doanh. 

- Bao cao iuan chuyen tien te. 

0 phan nay chung toi chi dita ra cac khdi mem cd ban vci vi 
du minh hoa ve 3 bao cao tai chinh quan trong gom: bang can 
ddi ke Loan; bao cao ket qua hoat dong kinh doanh; bao cao ludn 
chuyen turn te, de cac ban , dqc biet let nhiing ngu'ih khong dUOc 
hoc chuyen nganh tai chinh ke loan, co the nam bat khdi qudt vd 
hieu nhiC the ndo Id bao cao cao tai chinh cua 1 cong ty vd ket 
qua hoat dong cua no cung nhit no co y nghia gt . Sd di chung toi 
khong tap trung di sau veto phan tick tiing muc chi tiet vi nhu 



vgv rat phtic tap doi vdi nhd dau tit trong van de nam bat . Tham 
chi , neu chi rieng cac van de ve bdo cdo tai chink thoi thi co le 
met 1 vdi cuon sack chita chac da noi het ditctc. Neu cac ban 
muon hieu sdu them ve ede bdo cdo tai chink cua doanh nghiep , 
chung tai se de cap d cuon sack khac , hoac cac ban co the tim doc 
cac cuon sdeh chuyen ngdnh ve cac bdo cdo tai chinh hoat dong 
cua doanh nghiep . 


Vi du: Hay xem bang can doi ke toan cua 1 cong ty. 
7. Bang can doi ketoan 


Tai san 

Nd 

Tai san Il/u dong 

Tien mat 

43.000$ 

Ngngan han 

Cac khoan phai tra 

188.000 5 

Co phan chuyen 
nhirgng dirge 

62.000 $ 

Lai tien vay phai tra 

27.000 $ 

Cac khoan phai thu 

270.000 S 

Thircmg phi£u phai tra 


Ton kho 

330.000 S 

Thue phai tra 

72.000$ 

T6ng tai san liru dong 

705.000 $ 

Tong ng ngjn han 

327.000 $ 

Tai san co djnh 


No dai han 


Bat dai 

64.000 $ 

9% ng phai tra vao nam 

2015 

300.000 $ 

Nha xircmg 

630.000 $ 

Tong ng 

627.000 S 

Ban ghe, do dac 

280.000 $ 



Trirdi: khau haotich luy 

(220,000) 



Tong tai san co dinh 

754.000 $ 



Tai san vo hinh 


V6n chii so htfu 


Lai the thucrng mai 

30.000 $ 

6% co phan uu dai menh 
gia 100$, da phan phfli het 
500 co phan 

50.000 $ 
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Tai san 

Nd 



Co phan thirong menh gia 

3$ dirge phep phat hanh 
300.000 co phan va da 
phan ph6i 200.000 

600.000 $ 



Thu nhap giCr lai 

52.000 $ 



Lai nhuan chira chia 




Tong v6'n chu sdhtfu 

862.000 $ 

Tong tai san 

1.489.000$ 

Tong no va v6n chu sd huru 

1.489.000 $ 


a. Phan nd 


Phan nd cho biet cac khoan nd cua cong ty. Mot so" khoan nd 
nay phai dildc thanh toan trong mot thdi gian ngan (Nd ngan 
han) trong khi mot so" cac khoan nd khac phai dildc hoan tra 
trong nhieu nam (nd dai han). 

- Nd ngdn han: Nd ngan han la cac khoan nd difdi mot nam. 
Chung dildc xac dinh bdi til "phai tra” thildng dildc dung dildi day: 


+ Cac khoan phai tra: So" tien ma mot cong ty mua chiu 
hang hoa va dich vu dang con nd. 

+ Cac khoan khoan vay ngan han phai tra: Khoan vay ngan 
han tit cac ngan hang va cac to chile tai chinh. 


+ Co tile phai tra: Tien co tile da dildc tuyen bo nhiing chu a tra. 


+ Cac khoan thue phai nop: So" tien ma cong ty con nd 
Chinh phu. 


+ Lai phai tra: So" tien lai cong ty nd dol vdi cac khoan vay 
nd dai han. 


- Nd dai han:Nd dai han la khoan nd co thdi han til mot nam 
trd len ma cong ty phai tra. VT du trai phieu va cac khoan vay 
nd dai han cua ngan hang. Vi du: Nd dai han Giav nd 9% han 
2015: $300,000. 
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b. Phan von cua cac co dong 

Phan von cua cac co dong th6 hien cac gia tri thtfc cua cong 
tv. No chi ra mtic do quan tam ve sd hflu cua cac co dong. Rang 
ditdi day phan biet cac loai co phieu khac nhau: 

Co phieu du dai phan anh tren bang tong ket tai san dua 
tren menh gia. Thddng menh gia cua co phieu du dai la $100. 
Trong mot so" trddng hdp, co tdc cua cac co phieu du dai dddc 
tinh bang ty le phan tram so vdi menh gia. Trong vi du tren, co 
tdc hang nam cho co phieu du dai la $6 ($100 x 6%) 

Co phieu thddng dddc phan anh trong bang tong ket tai san 
dda tren menh gia cua cac co phieu thddng cua cong ty. Menh 
gia chi de su dung cho muc dich ghi so sach. Menh gia co phieu 
thddng khong anh hddng den gia thi trddng cua co phieu. Gia 
thi trddng cua co phieu phan anh yeu to" cung cau cua co phieu 
cung nhd trinh do quan tri cong ty va kha nang tao ra ldi 
nhuan. 

Thang dd ve von la so" tien cac co dong tra theo menh gia 
cho cac co phieu cong ty ban cho cong chung. No cung dddc xcm 
nhu' la von gop. No khong bao gom von ma cong ty nhan dddc td 
ldi nhuan kinh doanh. 

Thu nhap giuf lai the hien ldi nhuan rong dddc danh lai sd 
dung cho tu’dng lai. Co trie thddng dddc tra tri thu nhap giri lai. 

2. Brio can ket qua. float dong kinh doanh 

Phan anh ket qua boat dong kinh doanh cua 1 doanh 
nghiep, chi phi, ldi nhuan va 16 lai. 


STT 

Chi tieu 

— 

Nam 2003 

Nam 2004 

L 

Doanh thu 

60.124.928.900 

71.764.136.300 

2 

1 

Gia von hang ban 

34 647.285.720 

43.255.813.394 i 

3 

Ldi nhuan gop 

25.477 643.180 

28.508.322.906 
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STT 

Chi tieu 

Nam 2003 

Nam 2004 

4 

Chi phi ban hang 

10.463.829.768 

12.223.759.585 

5 

Chi phi quan !y doanh nghiep 

1.277.669.441 

3.377.026.594 

6 

Lgi nhuan thuan ttr HDKD 

13.736.143.971 

12.907.536.727 

7 

Thu nhap ttr hoat dong tai chinh 



8 

Chi phi hoat dong tai chinh 



9 

Lai nhuan tir hoat dong tai chinh 



10 

Cac khoan thu nhap bat thudng 

84.815.412 

101.578.200 

11 

Cac khoan chi phi bat thircmg 

152.357.000 

12,999.650 

12 

Lgi nhuan bat thircrng 

-67.541.588 

88.578.500 

13 

Tong lai nhuan trade thue 

13.668.602.383 

12.996.116.277 

14 

Thug thu nhap phai npp 


495.344.794 

15 

Lgi nhuan sau thue 

13.668.602.383 

12.500.770.483 


Nhm vao bao cao ket qua hoat dong kinh doanh ciia doanh 
nghiep, ta thay r5ng, day la mot doanh nghiep co ket qua kinh 
doanh tot, mute lai rong dat gan 20% tren doanh thu. Tuy nhien, 
khi danh gia phan tfch can phoi hdp xem xet nhieu yeu to, dac 
biet la so sanh vdi cac doanh nghiep cung nganh, khi do ban mdi 
co ket qua titdng doi chinh xac ve kha nang kinh doanh, danh 
gia mdi dung ket qua hoat dong va toe do phat trien cua doanh 
nghiep nay. 

3. Brio cao luan chuyen tien te 

Ban can phai xem bao cao nay, muc dich nham giup ban tra 
ldi cau hoi "'Doanh nghiep kiem tien nhtf the nao, bang nhufng 
nguon nao, va doanh nghiep tieu tien nhu the nao? si i dung tien 
vao nhQng viec gi? 

Hay xem: Bao cao luan chuyen tien te qui II cua 1 cong ty. 
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Dctn vi: ty dong 


Khoan muc 

So tien 

Doanh thu 

5483 

+ So du cac khoan phai thu 

1142 


6625 

| - So du cac khoan phai thu 

-1532 

i~" ■ ~^ 

= Liru chuyen tien te vao 

5093 

Tien sii dung cho hang ton kho 


Gia von hang ban 

4495 

+ So du hang ton kho cuoi ky 

392 

r 

4887 

| - So du hang ton kho dau ky 

-212 

| = Gia tri hang san co de ban 

4675 

+ So dir cac khoan phai tra dau ky 

1008 


5683 

- So dir cac khoan phai tra cuoi ky 

-1332 

= Ngan quy sii dung cho hang ton kho 

4351 

1 Tien sir dung cho chi phi hoat dong 


I 

Tong chi phi 

885 

, - Chi phi khdng phai chi 

-23 

i 

862 

| + So du cac khoan phai tra khac dau ky 

24 

i 

886 

, - So du cac khoan phai tra khac cuoi ky 

-40 

1 

846 

i - So du cac khoan tra trudc dau ky 

0 

| 

846 

; + So du cac khoan tra trucrc cuoi ky 

o ] 


846 

^ = Tien su dung cho chi phi hoat dong 

846 

Thua (thieu) lien 

-104 
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Nhtf vay trong quy II, cong ty nay da bi tham hut mot ltfo'ng 
lion bang 104 ty dong, cho du doanh thu la 5483 ty dong. Trong 
triidng hop nay neu can ciJ vao ldi nhuan va doanh thu cua 
doanh nghiep dd danh gia tinh hinh hoat dong la tot hay khong 
la chUa chinh xac, Chung ta can phai doanh nghiep s \i dung va 
luan chuyen the nao la hdp ly. Trong trtfdng hdp nav ro rang 
doanh thu cao, nhufng cho thay doanh nghiep sii dung tien chiia 
hdp ly va can phai xem xet lai cac khoan dau ttf cua doanh 
nghiep va tim ra nguyen nhan. 

1.2. DANH GIA TINH HINH, KET QUA HOAT DONG CUA DN 
THONG QUA PHAN TICH CAC HE SO TAI CHINH 
1.2.1. He so ntf 

Cac he so" hoat dong xac dinh toe do ma mot cong ty co the 
tao ra dude tien mat, neu co nhu cau phat sinh. Ro rang la mot 
cong ty co kha nang chuyen doi hang dii tru va cac khoan phai 
thu thanh tien mat nhanh hdn se co toe do huy dong tien mat 
nhanh hdn. Cac he so" sau day va vice tinh toan elude thiet lap 
dtfa tren gia dinh rang mot nam co 360 ngay. 

r He so thu hoi no trung birth: 

Vice tim ra ky thu hoi nd ban hang trung hinh cua mot cong 
ty se cho ban biet cong ty do phai mat bao lau de chuyen cac 
khoan phai thu thanh tien mat. Ldu y rang doanh so ban thu 
tien ngay difdc loai khoi tong doanh thu. 

Cac khoan phai thu 

Ky thu hoi na trung binh = .. 

Doanh so ban chiu hang nam/360 ngay 

Vi du: Neu bang can doi kc toan cua mot cong ty cho biet so" 
lieu cua cac khoan phai thu la $700,000 va bao cao thu nhap cua 
no cho biet doanh so"ban chiu la $5,500,000, thi: 
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$700,000 

Ky thu hoi nd trung binh = -= 45.8 ngay. 

$5,500,000 /360 ngay 

Cung nhu cac he so' khac, ky thu hoi nd trung binh phai 
diidc xem xet trong moi lien he v6i cac thong tin khac. Neu 
chinh sach cua cong ty la ban chiu cho khach hang trong vong 
38 ngay thi thdi han 45.8 ngay cho thay la cong ty gap kho khan 
trong viec thu hoi nd dung han va can xem xet lai chinh sach 
ban chiu cua minh. NgUdc lai, neu chinh sach thong thitdng cua 
cong ty la an dinh thdi han thu hoi nd la 55 ngay, thi thdi han 
trung binh 45.8 ngay cho thay chinh sach thu hoi nd cua cong ty 
la co hieu qua. 

Can chu y la he so' thu hoi nd trung binh chi la mot so' trung 
binh va co the dan den sit hieu nham. Vi du, xem xet cong ty A 
va b, co cung gia tri cac khoan phai thu nhung co thdi bieu thu 
hoi nd khac nhau. 





% n<? thu 
hoi di/oc trong 

60 ngay 

Cong ty A 

10 



Cong ty B 

60 

30 

10 


Bang tren cho thay ty le cac khoan phai thu cua hai cong ty 
thu hoi dUdc trong moi thdi han. Ro rang, cong ty B d vao vi tri 
t5't hdn vi 60% cac khoan phai thu cua cong ty nay da dufdc thu 
trong vong 10 ngay, so vdi mbc chi la 10% cua cong ty A. Neu 
cong ty A va cong ty B co chung mot so lUdng khach hang va 
cung mot liidng cac khoan phai thu thi thdi han thu hoi nd 
trung binh cua hai cong ty nay se giong nhau. Nhung viec phan 
bo cac ky thu hoi nd lai la yeu to' khong diidc de cap den trong he 
so', ro rang dieu nay da khien cho cong ty B co ldi the hdn neu 
chi nhin tren bang he so thu hoi nd trung binh. 
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L2.2, He so thanh toan trung binh 

Doi. lap vdi cac khoan phai thu la cac khoan phai tra. De tim 
ra thdi han thanh toan trung binh doi vdi cac khoan phai thu, ta 
chia cac khoan phai tra cho tien mua hang chiu moi nam 

Cac khoan phai tra 

Thcri han thanh toan trung binh =- 

Ti6n mua hang chiu hang nam/360 ngay 

Tuy nhien, tien mua hang chiu hang nam khong diidc de 
cap trong mot bao cao tai chinh. De co diidc so" lieu nay, phai di 1 
tmh ty le gia tri hang hoa diidc mua chiu. 

Vi du: tinh toan thdi han thanh toan trung binh. 

Gia dinh r^ng so" lieu cac khoan phai tra cua cong ty la 
275.000 USD. Neu gia mua hang la 3.000.000 USD va d \1 tfnh 
la 80% hang hoa nay diidc mua chiu thi thdi han thanh toan 
trung binh la bao nhieu? So" tien mua chiu hang nam se la 
2.400.000 USD (3.000.000 x 0.80). Bay gid, thdi han thanh toan 
trung binh doi vdi cac khoan phai tra co the diidc tmh nhii sau: 

$275,000 

Thdi han thanh toan trung binh =-= 41.3 ngay 

0.80 x $3,000,000 /360ngay 

Thdi ban thanh toan trung binh (do"i vdi cac khoan phai tra) 
cua cong ty la 41.3 ngay. Bat ky thdi han nao ngan hdn co nghia 
la ngiidi ban danh cho cong ty mot khoan chiet khau hoac ngiidi 
ban cho rang cong ty dang trong tinh trang rui ro cao nen da 
diia ra cac dieu khoan chat che hdn ve thdi han thanh toan nd. 
Bat ky thdi han nao dai hdn cung co nghia la cong ty da nhan 
diidc cac dieu khoan tin dung liu dai, hay cong ty la mot “ngiidi 
tra cham'\ tufc la cong ty dang sii dung nhilng ngiidi cung cap 
nguyen lieu nhii mot nguon tai trd. 
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Ngtfdi ban, noi chung bao gid cung muon nhan dude tien 
cang sdm cang tot, thiidng tinh toan he so" nay nham biet dude 
bao lau thi ho co the thu hoi tien cua minh tii cong ty. Do viec 
thanh toan cham thiJdng co ldi cho cong ty, nen nha quan ly - 
ngiidi kiem soat viec thanh toan co nhiem vu phai lam can bang 
hai thai cue ldi ich giila nha cung cap va cong ty. 

Neu thdi han thanh toan trung binh cua nganh vUdt qua he 
so" cua cong ty, thi nha quan ly co the tim ra ly do tai sao viec 
mua chiu cua cong ty lai bi han che va phai lam gi de co diidc 
thdi han mua chiu dai hdn ti* nhiing nha cung cap. 

1*2.3. He so" hang \vtxi (ton) kho 

Ty le doanh so" hang ban tren hang litu kho la quan trong 
do"i vdi cong ty bdi vi hang litu kho la loai tai san ft lvfu hoat 
nhat trong cac tai san lu!u dong. Vi cong ty phai dung mot ltfdng 
von de duy tri hang liiu kho nen cong ty se diidc ldi khi ban 
hang cang nhanh cang tot liidng hang nay de giai phong tien 
mat cho cac muc dich sii dung khac. 

Gia trj hang da ban tinh theo gia mua 

He s6 hang luu kho= - 

Gia tri hang liru kho trung binh 

Vi du: Neu gia tri hang hoa ban hang nam cua mot cong ty 
la $ 3.000.000 (tinh theo gia mua) va gia tri hang liiu kho trung 
binh la $ 300.000, thi ty le hang da ban tren hang lifu kho cua 
cong ty nay se la 10 lan. 

$3,000,000 

He so hang liru kho=-= 10 Ian 

$300,000 

So" lieu nay phai diidc so sanh vdi he so" trung binh cua 
nganh trudc khi dua ra bat ki mot binh luan nao, vi cac he so" 
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trung binh cua ttfng nganh khac nhau rat ldn.. Cac cong ty ban 
hang hoa de hong, nhi i rau ttfdi thtfdng co ty le hang da ban 
tren hang ltfu kho rat cao, trong khi do con so" nay d mot cong ty 
san xuat den ngu se thap hdn nhieu. Tuy nhien neu he so" cua 
mot cong ty thap hdn he so" trung binh cua nganh, thi nha quan 
ly can kiem tra xem tai sao hang ltfu kho lai luan chuyen cham 
qua nhtf vay. 

Can than trong khi xem xet hang da ban tren hang ltfu kho. 
Ty le hang da ban tren hang ltfu kho cao khong phai bao gid 
cung co nghia la viec ban hang cua cong ty co hieu qua. He so" 
hang da ban tren hang ltfu kho co the rat cao khi cong ty lien 
tuc het hang dtf trtf vi cong ty khong san xuat du hoac khong 
mua du hang hoa. Trong trtfdng hdp nay, he so" cao thtfc te lai 
cho thay viec lap ke hoach hay viec quan 11 hang dtf trtf toi. Do 
do, trtf khi da nghien ctfu ky chlnh sach ve hang ltfu kho cua 
mot cong ty, viec stf dung chi rieng he so" nay chtfa the cung cap 
du thong tin ve kha nang huy dong tien mat cua cong ty. 

1.2.4. Tinh trang nd cua cong ty 

Viec tim xem mot cong ty co the thtfc hien tra lai den mtfc 
do nao cung rat quan trong. De dat dtfdc muc dich nay, ban co 
the sd dung he so" thu nhap tra lai dinh ky. He so" nay danh gia 
kha nang stf dung thu nhap hoat dong (thu nhap trtfdc thue va 
lai - EBIT) de tra lai cua mot cong ty. He so" nay cho biet mot 
cong ty co kha nang dap tfng dtfdc nghia vu tra nd lai cua no den 
mtfc nao. Ro rang, he so" thu nhap tra lai dinh ky cang cao thi 
kha nang thanh toan lai cua cong ty cho cac chtf nd cua minh 
cang 16n. 

EBIT 

He so thu nhap tra lai dinh ky = - 

Chi phi tra lai hang nam 
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Vi du: Neu EBIT la 8.000.000 USD va chi phi tien nd lai 
hang nam la 3.000.000 USD: 

8 . 000.000 

H£ sd thu nhap tra lai djnh ky =-= 2,67 

3.000.000 

Noi each khac, thu nhap cao gap 2,7 l&n chi phi tra lai. 

Ty le tra lai thap cho thay mot tinh trang nguy hiem, suy 
giam trong ho at dong kinh te co the lam giam EBIT xuong diicfi 
mile nd lai ma cong ty nay diidc han che bdi thtic te EBIT khong 
phai la nguon duy nhat de thanh toan lai. Cac cong ty cung co 
the tao ra nguon tien mat til khau hao va co the si 1 dung nguon 
von do de tra nd lai. Nhiing gi ma mot cong ty can phai dat tdi la 
tao ra mot do an toan hdp ly, bao dam kha nang thanh toan cho 
cac chu nd cua minh. 

Chi rieng he so" thu nhap tra lai dinh ky thi chtfa du de 
danh gia mot cong ty vi he so' nay chda de cap den cac khoan 
thanh toan co" dinh khac nhtf tien nd goc, chi phi tien thue va chi 
phi co tijfc liu dai. 

> He so'trang trdi chung . 

De giai quyet van de co lien quan den he so" thu nhap tra lai 
dinh ky, co the tinh toan he so" trang trai chung: 

C3c ngudn thu tien mat 

H§ sd trang trai chung =- 

Cac chi phi can trang trai 

Tat ca chi phi trong mdu so" cua he so" nay la co" dinh va 
deu phai diidc can nhac. ro rang, mot cong ty va cac nha dau 
ttf cua cong ty muon co he so" trang trai chung cao nhat, 
nhifng dieu nay phu thuoc mot ph&n vao kha nang sinh lai 
cua cong ty. 
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Khi cac he so" nd ldn qua mtic, cong ty co the nhan thay chi 
phi von cua minh tang len. Gia tri cac co phieu cua cong ty cung 
co the giam xuong ttidng ting vdi mtic do rui ro cua cong ty tang 
len. Do do, cac nha quan ly tai chinh phai than trong de tranh 
tinh trang nd tram trong trong cd cau von cua minh. Cac nguon 
dti lieu quan trong cua nganh co the tim thay trong cac bao cao 
tai chinh hang quy tti Uy ban Chting khoan ve cac nganh san 
xuat, ban ie, khai thac mo, Ban cung co the tham chieu bao cao 
ciia cac to chtic dinh mtic tin nhiem de co cac so" lieu tong hdp 
tUdng tti. 

1.2,5. Cac he so ve kha nang sinh ltii 

Cac nha dau tti, cac co dong va cac nha quan ly tai chinh 
dac biet chu y t6i kha nang sinh lai cua cac cong ty. Viec phan 
tfch Idi nhuan co the bat dau bang viec nghien ctiu each thtic 
mot cong ty sti dung cd cau vo"n. Cac nha quan ly gioi sti dung 
co hieu qua tai san cua minh. Thong qua viec tang hieu qua 
san xuat, cac cong ty co the giam hoac kiem soat dtidc cac chi 
phi. Ty le ldi nhuan do bat ky mot cong ty nao dat dtidc la 
quan trong neu cac nha quan ly cua cong ty do mong muon 
thu hut von va thtic hien viec tai trd thanh cong cho sti phat 
trien cua cong ty. 

Neu ty le ldi nhuan cua mot cong ty tut xuong dtidi mtic co 
the chap nhan dtidc, thi P/E (gia tren thu nhap) va gia tri cac co 
phieu cua cong ty giam xuong - dieu do giai thich tai sao viec 
danh gia kha nang sinh ldi lai dac biet quan trong doi vdi mot 
cong ty. 

a. He so" tong ldi nhuan. 

He so" tong ldi nhuan cho biet mtic do hieu qua khi sti dung 
nguyen lieu va lao dong trong quy trinh san xuat cua ban quan 
ly mot cong ty. 


69 



Doanh sd - Tri gia hang ban ti'nh theo gia mua 

He so tong Igi nhuan = - 

Doanh so bdn 


VI du: Neu mot cong ty co doanh so" ban la 1.000.000 USD 
va gia tri hang ban ti'nh theo gia mua len t6i 600.000 USD, thi 
he so" tong ldi nhuan cua cong ty se la: 

$1,000,000 -$600,000 

Hd s<5 tdng Igi nhuan = - 

$ 1 , 000,000 

Khi chi phi lao dong va chi phi nguyen vat lieu tang nhanh, 
‘he so" tong ldi nhuan chac chan se giam xuong, trti khi cong ty co 
the chuyen cac chi phi nay cho khach hang cua minh dudi hinh 
thdc nang gia ban san pham. Mot each de tim xem cac chi phi 
nay co qua cao khong la so sanh he so" tong ldi nhuan cua mot 
cong ty vdi he so" cua cac cong ty tiidng dong. Neu he so" tong ldi 
nhuan cua cac cong ty doi thu canh tranh cao hdn, thi cong ty 
can phai thile hien mot bien phap nao do de co dhde svf kiem 
soat tot hdn doi vdi chi phi lao dong va nguyen lieu. 

b. He so'ldi nhuan hoat dong . 

He so" ldi nhuan hoat dong cho biet Ban quan ly cua mot 
cong ty da thanh cong den mdc nao trong viec tao ra ldi nhuan 
td hoat dong cua cong ty. 

EBIT 

Mdc lai hoat dong =- 

Doanh thu 

Td so" ciia he so" nay la thu nhap trddc thue va lai hay chinh 
la thu nhap tinh diidc sau khi lay doanh thu trir tri gia hang 
ban da tinh theo gia mua va cac chi phi hoat dong (EBIT). 

Vi du: Neu EBIT len tdi 200.000 USD trong khi doanh thu 
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la 1.000.000 USD thi mile lai boat dong la: 

$ 200,000 

He so lai nhuan hoat dong =- 

$ 1 , 000,000 

He so" nay la mot thude do ddn gian nham xac dinh don bay 
hoat dong ma mot cong ty dat dtfdc trong viec thiic hien boat 
dong kmh doanh cua minh. He so" bien lai nhuan hoat dong cho 
biet 1USD doanh thu co thi tao ra bao nhieu EBIT. He so" lai 
nhuan boat dong cao co nghia la quan ly chi phi co hieu qua hay 
nghia la doanh thu tang nhanh hdn chi phi hoat dong. Cac nha 
quan ly can phai tim ra cac nguyen nhan khien he so" ldi nhuan 
hoat dong cao hay thap de tu' do ho co the xac dinh xem cong ty 
hoat dong co hieu qua hay khong, hoac xem gia ban san pham 
da tang nhanh hdn hay cham hdn chi phi von. 

c. He so" ldi nhuan rong 

He so" ldi nhuan rong la he so" tit moi giai doan kinh doanh. Noi 
each khac day. la ty so"so sanh ldi nhuan rong vdi doanh so"ban. 

Ldi nhuan rong 

Mltc lai rong= - 

Doanh sd 

Vi du: Neu ldi nhuan sau thue cua mot cong ty la 100.000 
USD va doanh thu cua no la 1.000.000 USD. 

100.000 USD 

He so Iqi nhuan rong =-= 10% 

1.000.000 USD 

Mot so" cong ty co m\ic ldi nhuan rong hdn 20%, va mot so" 
khac co chi dat khoang til 3% den 5%. He so" ldi nhuan rong giuta 
cac nganh khac nhau la khac nhau. Thong thitong, cac cong ty 


71 






chide quan ly tot dat dude mfe ldi nhuan rong tiidng do"i cao hdn 
vi cac cong ty nay quan ly cac nguon von cua minh co hieu qua 
hdn. Xet tut goc do nha dau tii, mot cong ty se b vao tinh trang 
thuan ldi se co mtic ldi nhuan rong cao hdn ldi nhuan rong trung 
binh cua nganh va neu co the, co mvfc ldi nhuan lien tuc tang. 
Ngoai ra, mot cong ty cang giam chi phi cua minh mot each hieu 
qua- d bat ky doanh so" nao thi rmic ldi nhuan rong cua no cang 
cao. 

d.He so" thu nhap tren co phan. 

He so" thu nhap tren co ph^n (ROE) la thiidc do ty suat ldi 
nhuan cua cac co dong. Nha phan tich chdng khoan, cung nhii 
cac co dong, dac biet quan tarn den he so" nay, 

Noi chung he so" thu nhap tren co phan cang cao thi cac co 
phieu cang hap dan. He so" nay la mot each danh gia kha nang 
sinh ldi va cac ty suat ldi nhuan cua cong ty khi so sanh vdi he 
so" thu nhap tren co phan cua cac co phieu khac. He so" nay co 
the diidc tinh nhii sau: 


Lqi nhuan rong sau thue 

ROE = --- 

Von c 6 d&ng hay gia tri tar san rong huu hinh 

e. He so"thu nhap tren dau tii (ROI) 

He so" thu nhap tren dau tii (ROI) diidc cong ty Du Pont 
phat trien cho muc dich sii dung rieng, nhiing ngay nay no diidc 
rat nhieu cong ty 16n srr dung nhii la mot each thiic tien ldi de 
xac dinh tong the cac anh hiicing cua cac bien ldi nhuan doanh 
thu tong tai san. 

Thu nhap rong Doanh so ban Thu nhap rong 

ROI- -x- =--- 

Doanh so ban Tdngt^isan T6ng tai san 
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Muc dich cua cong thiic nay la so sanh each thiic tao ldi 
nhuan cua mot cong ty, va each tilde cong ty si1 dung tai san de 
tao doanh thu. Neu tai san dtfcfc sii dung co hieu qua, thi thu 
nhap (va ROI) se cao, va neu ngtfdc lai, thu nhap va ROI se thap. 

1.3. “BAN CAO BACH 59 CUA CONG TY 

1.3.1. “Ban cao bach" la gi? 

Khi phat hanh chiing khoan ra cong chung, cong ty phat 
hanh phai cong bo" cho ngiidi mua chiing khoan nhdng thong tin 
ve ban than cong ty, neu ro nhting cam ket cua cong ty va 
nhdng quyen ldi cd ban cua ngUdi mua chiing khoan... de tren cd 
sd do ngutdi dau til co the ra quyet dinh dau til hay khong. Tai 
lieu phuc vu cho muc dich do goi la Ban cao bach (BCB) hay Ban 
cong bo'thong tin. 

BCB chinh la mot ldi mdi hay chao ban de cong chung dau 
tvt dang ky hoac mua chiing khoan cua cong ty phat hanh. BCB 
bao gom moi thong tin lien quan den ddt phat hanh. Do do, 
thong tin dila ra trong BCB se gdn v<3i cac dieu khoan thtfc hien 
ldi mdi hay chao ban. 

Thong thiidng, mot cong ty muon phat hanh chiing khoan 
phai lap BCB de UBCKNN xem xet, goi la BCB sd bo. BCB sd 
bo khi da difdc UBCKNN chap thuan se dildc coi la BCB chinh 
thiic. Khi thiic hien chao ban chiing khoan, ngoai BCB chinh 
thiic, cong ty phat hanh thUdng cung cap BCB tom tat. Noi dung 
BCB tom tat la tom gon lai nhiing noi dung chinh cua BCB 
chinh thiic nhiing v&n phai dam bao tuan thu theo cac quy dinh 
cua UBCKNN. 

1.3.2. Tai sao can phai doc ban cao bach 

Ban cao bach la mot tai lieu rat quan trong.Vdi til each la 
mot nha dau tit, Ban cao bach la phiidng tien giiip ban danh gia 



mijtc do sinh ldi va trien vong cua cong ty tritdc khi ban quyet 
dinh co dau tu vao cong ty hay khong. Mot quyet dinh thieu 
thong tin co the lam ban phai tra gia dat. 

Bdi vay, ban nen doc Ban cao bach mot each ky lUdng va tim 
hieu ro nhdng may rui thuc stf cua cong ty triidc khi ra quyet 
dinh dau tuf. Ban nen danh gia can than nhCing yeu to" cd ban 
cua cong ty dang ky niem yet thong qua nghien ciiu cac thong 
tin trong Ban cao bach. Mac du nhflng ddt chao ban lan dau ra 
cong chung thUdng la cd hoi dau tut tot vi chung thUdng mang lai 
ldi nhuan ban dau cao, do co phieu tang gia, nhtfng rui ro van 
ton tai. 

1.3.3. Ban cao bach bao gom nhufng thong tin gi? 

Ban cao bach thtfdng gom 8 muc chinh sau: 

- Trang bia; 

- Tom tat Ban cao bach; 

- Cac nhan to" rui ro; 

- Cac khai niem; 

- Chiing khoan phat hanh; 

- Cac doi tac lien quan tdi ddt phat hanh; 

- Tinh hinh va dac diem cua to chute phat hanh; 

- Phu luc. 

1.3.4. Cach sii dung ban cao bach 

Ban nen bat dau phan tich mot cong ty phat hanh bang Ban 
cao bach cua cong ty. Trong qua trinh thiic hien ban nen tii dat 
ra cho minh mot so" cau hoi quan trong. Vi du, viec kinh doanh 
cua cong ty do co tien trien hay khong?, doanh so" ban hang tang 
co nghia la ldi nhuan cung tang va din tdi gia co phieu tang. 
Nhiing cac con so" chda phai noi len tat ca. Do vay, ban nen 
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nghien ctiu ky Ban cao bach de tim ra nhiing dau hieu tang 
tritdng cua cong ty. 

Ban cung nen tim hieu ve Ban giam doc cua cong ty phat 
hanh, cac san pham cua cong ty va ttf dat ra cau hoi lieu cac san 
pham nay co tiep tuc ban dufdc ntita khong? 

1.3.5. Nhufng thong tin can xem 

- Trang bia (mat trUdc va mat sau); 

- Thdi gian chao ban; 

- Cac khai mem; 

- Tinh hinh va dac diem cua to chtic phat hanh; 

- Bang muc luc; 

- Tom tat Ban cao bach; 

- Tom tat ve von co phan, thong ke so lieu phat hanh / chao 
ban, so' nd va phtfdng an s \i dung tien thu dufdc txt ddt phat hanh; 

- Chufng khoan phat hanh; 

- Thong tin ve nganh kinh doanh; 

- Thong tin tai chinh; 

- Thong tin ve co dong, Hoi dong quan tri va Ban giam doc; 

- Cac doi tac lien quan tdi ddt phat hanh; 

- Cac nhan to' rui ro lien quan den nganh kinh doanh va 
trien vong cua cong ty; 

- Phu luc; 

- Thu tuc nop ho sd va chap thuan. 

1.3.6. Thong tin chinh cua trang bia 

- Cac chdng khoan se dtfdc ban; 

- So' litdng chung khoan se dtfdc ban; 

- Gia ban cac chUng khoan; 
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- To chtic lien quan den ddt phat hanh. 

1.3.7. Tom tat ban cao bach 

* Phan nay giup ban tim hieu khai quat nhiing thong tin 
tom tat ve cong ty: 

+ Gicii thieu chung ve cong ty phat hanh, cac hoat dong kinh 
doanh, ngtfdi ho trd phat hanh, cac co dong ldn va Ban giam doc 
cua cong ty; 

+ Tom tat ve thong tin tai chinh cua cong ty phat hanh, ke 
ca trien vong cua cong ty; 

+ Tom tat ve cac yeu to" rui ro lien quan hoac anh htfdng t6i 
hoat dong kinh doanh va tai chinh cua cong ty phat hanh; 

+ Tom tit ve von co phan, thong ke phat hanh hoac chao 
ban, so" nd, so" tien thu dtfdc t it ddt phat hanh va muc dich si i 
dung so" tien nay. 

+ Ngoai ra ban nen do"i chieu v6i cac phan ttfdng ting khac 
trong Ban cao bach de co dUdc cac thong tin chi tiet ma ban can 
quan tam. 

+ Thong tin ve nganh kinh doanh - cong ty dang co nhflng 
hoat dong kinh doanh gi? 

* Thong tin difa ra thifdng bao gom: 

+ Tinh hinh (cac) nganh kinh doanh chinh ma cong ty phat 
hanh tham gia; 

+ Trien vong cua (cac) nganh lien quan co anh hiidng tdi 
hoat dong nganh kinh doanh chinh cua cong ty phat hanh; 

+ Loai san pham, dich vu kinh doanh chinh cua cong ty; 

4 Khach hang va nha cung cap cua cong ty phat hanh; 

+ Cong nghe, phddng thtic san xuat va kenh phan pho"i stf 
dung; 
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+ Cac nhan to' thtfdng mai nhtf he thong ban le, dai ly, he 
thong phan phoi, nhan hieu san pham, giay phep kinh doanh, 
b&ng sang che va kha nang nghien cbu va phat trien. 

Doi vdi cac cong ty dang ky mem yet diidc hiidng chmh sach 
ifu dai thi ph&n thong tin ve nganh kinh doanh nay trong Ban 
cao bach cung can phai cong bo" chi tiet cac van de ve cong nghe 
cua nhdng cong ty nay. 

1.3,8. Thong tin tai chinh - cong chung dau tif tham gia co lam 
loti nhuan giam? 

Thong tin tai chinh la mot phan quan trong trong Ban cao 
bach va thtfdng diidc chia thanh 2 phan: 

- Thong tin tai chinh trong qua khti; 

- Thong tin tai chinh trong tifdng lai. 

a) Phan thong tin tai chmh trong qua khti 

ThiJdng bao gom tom tat cac ban bao cao tai chinh da difdc 
kiem toan, va bang can doi ke toan (tren cd sd tong hdp) theo 
mau, difdc trlch ra t it Bao cao cua kiem toan trong phan phu luc 
cua Ban cao bach. Mot so" nganh kinh doanh con yeu cau cung 
cap ca thong tin ve luong thu nhap. Viec cong bo" thong tin tai 
chinh trong qua khd thiidng diidc tmh td 2 nam tai chmh triidc. 
Thong tin phai di kern vdi phan giai thich va phan tich hoat 
dong tai chinh trong qua khd. Neu co bat cd mot sai sot nao 
trong cac thong tin tai chinh dtfdc cong bo" ma Uy ban Chdng 
khoan phat hien ditdc thi to chtic kiem toan cung nhtf to chdc 
bao lanh phat hanh phai chiu trach nhiem lien ddi triidc phap 
luat cung vdi to chdc phat hanh. 

b) Phdn thong tin tai chinh ttfdng lai 

Gom cac du tinh ve: 

- Doanh thu; 
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- Ldi nhuan trddc thue trade va sau khi tmh lai cho co dong 
thieu so" ngoai cong ty; 

- Ldi nhuan sau thue; 

- Tong co ttic va co tiic rong. 

Tii dd tinh ve ldi nhuan va gia ehao ban co phieu cua cong 
ty phat hanh, ban co the tinh ra cac mdc gia thi trddng cua mot 
co phieu tinh theo thu nhap tren moi co phieu trong nam cua 
cong ty phat hanh (dddc ky hieu la P /E). He so" nay cho thay khi 
nao thi gia co phieu phu hdp vdi thu nhap. Tile la cac cong ty co 
nhieu cd hoi tang trddng thddng co P /E cao hdn cac cong ty co it 
cd hoi tang trudng, Tuy nhien, cung can ldu y trddng hdp P /E 
cao co the la do mdc thu nhap (E) thap. Can cd vao he so" P /E, 
cung v6i sd phan tlch ve mat chat lddng cua cong ty phat hanh, 
ban co the danh gia ddt phat hanh, chao ban co phieu cua cong 
ty so vdi cac mdc co phieu da dddc niem yet cua cac cong ty 
trong ciing nganh. 

1*3.9. Co dong, Hoi dong quan tri va Ban giam doc - ai la 
ngderi dieu hanh deft phat hanh 

Ban nen doc danh sach cac co dong, Hoi dong quan tri va 
Ban giam doc. Mac du cac dii lieu dda ra khong phai la con dau 
dam bao ve chat lddng ky nang quan ly cua ho, nhang ban v&n 
co the biet dddc trinh do chuyen mon va kinh nghiem quan ly 
cua nhdng con ngddi nay. 

Ban can chu y den quyen ldi cua cac co dong 16n, Hoi dong 
quan tri va doi ngu lanh dao chu chot trong cac nganh tddng td 
hoac cac nganh canh tranh neu chung dddc neu trong Ban cao 
bach. Ban cung nen chu y cac giao dich trong qua khd hoac 
trong tddng lai vdi cac cong ty lien quan. Ban cao bach se cung 
cap day du cac nhom thanh vien sau: 

- Co dong 16 n va cac nha sang lap cua cong ty phat hanh, ke 
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ca ten va co phan cua cac ca nhan dang dang sau cong ty; 

- Hoi dong quan tri bao gom co phan ma ho dai dien, chi tiet 
ve trinh do, kinh nghiem va phan trach nhiem cua moi giam 
doc, va ho co phai la cac giam doc dieu hanh hay khong; 

- Doi ngu can bo quan ly dddi cap uy vien Hoi dong quan tri, 
chi tiet ve trinh do, kinh nghiem va phan trach nhiem cua ho; 

- Ty le sd hntu co phieu, trai phieu cua titng thanh vien noi 
tren. 

1.3.10. Cac yeu to rui ro 

Cac rui ro chung bao gom: 

- Viec tang, giam gia chiing khoan phu thuoc vao cac dieu 
kien cua thi trUdng chung khoan noi chung, cua tinh trang kinh 
fce dat nude va the gidi; 

- Nhufng thay doi trong chmh sach cua Chinh phu; 

- Nhfing rui ro ve ngoai hoi; 

- Nhtifng thay doi ve ty le lai suat; 

- Nhflng rui ro co the xay ra cua cong ty bao gom: 

- S \1 phu thuoc vao nhQng can bo chu chot; 

- Sd phu thuoc vao mot so" it cac khach hang, nha cung cap 
hoac cac dd an trong noi bo cong ty; 

- Nhdng thay doi ve gia nguyen lieu tho; 

- Sd hop nhat giiia cac doi thu canh tranh hoac cac cong ty 
mdi tham gia vao nganh; 

- Tranh chap cu the da bat dau phat sinh hoac bi mang ra 

toa. 

Trong phan nay ban c4n tim hieu xem Hoi dong quan tri 
cua cong ty dinh giai quyet hoac lam giam anh hddng cua cac 
nhan to rui ro da xac dinh nhd the nao. 
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1.4. PHAN TICH CHIEN LlTdC PHAT TRIEN 

Cac yeu to" c in phan tich den chien ltfdc phat trien cua 
doanh nghiep bao gom: 

1.4.1. Lich su* cua doanh nghiep 

Doi khi viec nghien cdu qua khd cua mot doanh nghiep la 
dieu rat co ich de co the hieu ro difdc chien ltfdc phat trien cua 
no hien nay va trong ttfdng lai. Ngoai ngay thanh lap, dieu co 
the tao thuan ldi cho viec theo doi kha nang thich ling cua 
doanh nghiep, phcfdng thiic thanh lap doanh nghiep cung la mot 
ldi ich khong nho. 

Vi du: Mot doanh nghiep tu nhan diidc dieu hanh trong 
hang thap ky bdi lan lUdt cac the he ong, cha va con thi se co xu 
hudng giam toe do phat trien dieu nay cho phep chu doanh 
nghiep gid vdng quyen liic. Ngiidc lai, mot doanh nghiep phat 
trien manh me b&ng viec thau tom cac doanh nghiep khac se 
hau nhii khong co sU thay doi trong chien ltfdc cua no trong 
tUdng lai, triy phi co bien dong 16n ve cd cau quyen l\ic. 

1.4.2. Nguon nhan life 

Nguon nhan ltfc cung quan trong tifdng ditdng vdi kha 
nang tai chlnh cua doanh nghiep. Kha nang tai chmh cua 
doanh nghiep co the se mat din theo thdi gian nhieu vu dau 
tuf vao cac hdp dong tiidng lai da lam bien mat hoan toan kha 
nang tai chmh cua nhieu cong ty da quoc gia, nhtfng rat hiem 
khi mot doanh nghiep bi mat hoan toan nang liic cua nhan 
vien cua no. Mat khac, tuy dao tao diidc mot nguon nhan liic 
co kha nang vita mat nhieu thdi gian vita ton kem hdn la thay 
doi ky thuat san xuat nhtfng khong phai khi nao may moc 
cung co the thay the con ngtfdi, Mot doanh nghiep co hai dang 
nhan ltfc: 


80 



1.4.3* Ngtfdi lanh dao 

Mot vai ngtfdi lanh dao co the co tieng tam nhieu hay it. 
Ngtfdi ta co the ke den nhtfng ten tuoi nhtf Michel Bon, ctfu Chu 
tich cua Carrefour va nay la chu tich cua France Telecom, hay 
nhtf Christian Blanc, ctfu chu tich cua Air France. Trong ca hai 
trtfdng hdp, kha nang cua ngtfdi lanh dao co the la nguyen nhan 
thanh cong cua cac doanh nghiep ma ho dieu hanh. Ngtfdi ta 
cung co the phan biet gitfa ngtfdi lanh dao nhtfng cong ty co 
phan va doanh nghiep tit nhan. Ngtfdi lanh dao cong ty co phan 
thtfdng co tam nhin xa hdn nhieu so vdi chu cac doanh nghiep tit 
nhan. Cac nha lanh dao sap den tuoi nghi htfu cung co xu htfdng 
han che viec theo duoi nhtfng dtf an cd 16n. Dieu nay co nguy cd 
lam giam kha nang tang trtfdng cua doanh nghiep trong nhieu 
nam sau. Chfnh vi the, tuoi tac cung co tam quan trong nhtf la 
kha nang quan ly cua ngtfdi lanh dao. 

1.4.4. Ngtfdi lao dong 

Bao gom ca can bo va cong nhan vien. Day chinh la hat 
nhan cua nang ltfc phat tnen cua doanh nghiep. Ngtfdi lao dong 
co nang ltfc cao co the khong ngtfng cal thien cac dieu kien lam 
viec va qua do, cai thien ca nhtfng san pham cuoi cung. Nhtfng 
chi phi dao tao va qua trinh tuyen dung cac nguon nhan ltfc 
phai dtfdc nghien ctfu mot each ty my. Tren thtfc te, mot vai 
doanh nghiep nhtf IBM da theo duoi mot chinh sach tuyen dung 
co the dtfdc goi la “vo tmh”. Tat ca nhtfng nhan vien mdi cua no 
deu dtfdc dao tao va htf6ng nghiep giong het nhtfng ngtfdi cu. 
Chinh sach tuyen dung nay da giai thich mot phan stf cham tre 
cua IBM trong cong nghe vien thong vao dau nhtfng nam 90 cua 
the ky XX. 

1.4.5* Nguon ltfc tai chinh 

Chien ltfdc cua mot doanh nghiep DN phai dtfdc dat trong 
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moi quan he v6i kha nang tai chinh cua no. NgOdi ta se suy 
nghi nho the nao ve mot DN khang dinh mong muon phat 
trien nhd vao nhtfng nguon loc ben ngoai, vay nd nhieu nhOng 
lai khong co tai san gi dang ke? Mot DN phai co du phUdng 
tien de thOc hien tham vong cua no, nhOng khong can do. ThOc 
te, that vo ich neu DN co lOdng tien mat rat doi dao nhOng lai 
khong dude dem ra dau to ma chi dem gxii vao cac tai khoan 
vang lai tai ngan hang, Mot DN co tien ranh roi dem dau to 
vao nhdng do an ng&n han con lang phi hdn nhieu so v6i viec 
vay tien de dau to. 

1.4.6. Cong cu san xuat 

Nham muc dich nghien cou va phat then, nhdng chi phi cho 
viec dau to vao cac tai san hOu hinh la hoan toan can thiet. Vi 
du nhO khi ban dau to vao may moc thiet bi, nguyen tac danh 
thue khong cho phep ban khau trit toan bo chi phi dau to ngay 
trong nam dau. No phai dOdc khau hao tdng phan trong nhieu 
nam. Vay, khi ban nhan thay co so giam sut ve cac khoan khau 
hao, cung co nghia la tang ve ket qua kinh doanh, can phai dat 
ra mot vai cau hoi. Tai sao khau hao giam sut? Co phai no xuat 
phat td viec may moc thiet bi da loi thdi? Hoac DN khong co du 
an dau to kha thi° Trong nhdng trOdng hdp nav, DN co nguy cd 
thut lui ve san xuat trong nhdng nam tdi, hoac sc suy giam kha 
nang canh tranh. Viec nghien cdu chinh sach dau to cua DN 
vao cong cu san xuat cung la dieu rat can thiet trong viec phan 
tich chien lOdc. 

1.4.7. San pham 

De giam bdt nhdng rui ro gan lien vdi hoat dong san xuat 
cua no, DN can phai da dang hoa san pham. Trong qua khd da 
co nhieu DN co" bam vao viec san xuat sdi amian de roi khi thde 
day vao mot buoi sang nao do, da thay boat dong cua minh bi 
cam. Mot so" DN khac chuyen san xuat ban tinh cung se lam vao 
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tinh trang the tham khi khong nhan thay diidc s xl phat trien 
manh me cua thdi dai vi tinh. Tat ca nhiing vi du nay chi ra 
rang mot DN chuyen doanh co the se khong ton tai neu san 
pham duy nhat cua no rdi vao khung hoang. NgUdc lai, mot DN 
biet each da dang hoa san pham se khong den noi phai hy sinh 
qua nhieu khi co nhufng quy dinh mdi cua luat phap co the se 
han che mot trong nhiing hoat dong cua no. 

Nhtfng so" liidng khong phai la tat ca. Thitc te, mot san 
pham co thd diidc sinh ra, Idn len va chet di. No co cuoc song cua 
chinh no. Nhu vay, danh muc san pham cua mot DN can phai 
diidc sap dat mot each can doi giijta nhiing san pham co chu ky 
phat trien khac nhau. 

1.4.8. Chien lifqfc kinh doanh 

Chien liidc kmh doanh can nghien cifu khong phai la 
phiidng thtfc phan phoi san pham cua doanh nghiep ma la each 
phan chia gidi khach hang khac nhau trong tong doanh thu ciia 
no. Tren thife te, mot doanh nghiep luon phai phu thuoc vao 
khach hang va nha cung cap. Hay thii tUdng ttfdng rang mot 
khach hang chiem tdi hdn 50% doanh so" cua ban. Dieu gi se xay 
ra cho s \i on dinh cua ban neu khach hang do chuyen sang mua 
hang cua mot nha cung cap khac? Tinh trang tUdng d6"i ddn 
gian, DN co tdi 95% kha nang phai tuyen bo" nging thanh toan 
cac khoan nd it nhat trong vai thang. Nhii vay, DN phai chiu 
diidi cd khach hang nay va se phai chap nhan nhiing dieu kien 
Liu dai hdn. Dieu nay ve lau dai se dita DN tdi nhiing kho khan 
ve tai chinh. Vi ly do do, dieu quan trong doi vdi mot doanh 
nghiep la khong nen qua tap trung vao mot nhom khach hang. 
Co nhieu khach hang nho con hdn la co mot so" khach hang ldn. 

1.4.9. Nghien extu va phat trien 

Viec nghien ctiu va phat trien la nhiing chi phi cho horn nay 


83 



nhitng lai la thanh qua cho ngay mai. Mot DN co trinh do khoa 
hoc ky thuat cao se co nhieu dieu kien hdn de phat trien manh 
me. Do vay, viec tim hieu ve van de nghien cdu va phat trien 
dong vai tro het stic quan trong, dac biet la stf bien dong cua no 
theo thdi gian. Mot si i giam sut ve boat dong nghien cufu va 
phat trien luon luon can phai dude giai thich. NgUdc lai, mot 
viec gia tang dot ngot hoat dong nay cung co the an dau nhdng 
chi phi khong dadc kiem soat. 

1.5. NHAN HIEU VA THUCfNG HIEU CUA DOANH NGHIEP 

V • * 

Theo dinh nghia cua AMA (American Marketing 
Association) thi Brand (nhan hieu) va Trademark (thtfdng hieu) 
difdc phan biet nhuf sau: 

Brand: A name, term, design, symbol, or any other feature 
that identifies one seller’s good or service as distinct from those 
of other sellers. The legal term for brand is trademark. A brand 
may identify one item, a family of items, or all items of that 
seller. If used for the firm as a whole, the preferred term is 
trade name. 

Nhan hieu: mot cai ten, mot thuat ngit ; mot hieu titdng 
hoac bat cit yen to nao nham phan biet san pham hoac dich vu 
cua cong ty nay so vdi cong ty khac. Thuat ngit chinh thtic cua 
’nhan hieu'(brand) la 'thitcfng hieu (trademark). Nhan hieu co 
the ditoc xac dinh bang 1 mat hang hoac nhitng mat hang ciing 
loai, hoac tat ca cac mat hang cua mot cong ty. Neu ditac sit 
dung cho cong ty ngitbi ta thitbng dung thuat ngit 'ten thitdng 
hieu (trade name) 

Trademarks legal term meaning the same as brand. A 
trademark identifies one seller’s product and thus differentiates 
it from products of other sellers. A trademark also aids in 
promotion and helps protect the seller from imitations. A 
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trademark may be eligible for registration, as it is in the United 
States through the Patent and Trademark Office of the 
Department of Commerce. If registered, the trademark obtains 
additional protection, mainly exclusive use, but special efforts 
are necessary to keep the registration and the exclusive use. 

Thitdng hieu: thuat ngit co y nghla titdng tit nhit nhan 
hieu. Thitdng hieu de nhan biet san phdm cua mot cong ty va 
cung de phan biet san phdm cong ty nay vdi san phdm cong ty 
khac, Thitdng hieu cung ditdc ho trd bang promotion (khuech 
tritdng , quang ba) - theo each dich cua moi ngitdi la khuyen mai 
nhitng hinh nhit toi thay khong dung lam so udi dung thuat ngit 
promotion (d day tam dich la khuech tritdng va quang ba san 
pham)- va giup bao ve san phdm cong ty khong bi nhai cung nhit 
ten nhan hieu . Thitdng hieu ditdc phep dang ky, nhit d My co 
phong dang ky thitdng hieu va ban quyen thuoc Bo Thitdng Mai. 
Thitdng hieu da ditdc dang ky se ditdc bao ve va sit dung doc 
quyen , nhitng no litc dac biet cung can thiei de bao ve sit dang ky 
va sit dung doc quyen d6 tU . 

1.6. MOT SO KY THUAT PHAN TICH DAU TU CHlTNG 
KHOAN QUAN TRONG 

Tritdc tien, chung ta he thong lai mot so he so tai chinh cd 
ban nhit da de cap d phan tren.Cdc he so'tai chinh nay la tien de 
va la nhitng tieu chi quan trong trong viec phan tich xem co nen 
dau tit vao doanh nghiep khong . 

1.6.1. Cac he so" tai chinh cd ban ap dung trong phan tich dau 
td chifng khoan 

Tren thitc te ngitdi ta thitdng sit dung mot so he so' sau de 


11 Cac ban co th£ tim hi£u tham khao them tai dia chi website: www.marketingpowet.corn 
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danh gia hieu qua sink Iqi cua doanh nghiep: he so tong Iqi 
nhuan; he so ldi nhuan hoqt dong; he so ldi nhuan rong; he so 
thu nhap tren von cophdn; va he sothu nhap tren dau tit. 

a) He so tong ldi nhuan cho biet mite do hieu qua khi sit 
dung cac yeu to dau vao (vat tit\ lao dong) trong mot quy trinh 
san xuat cua doanh nghiep . 

(Doanh so - Tri gia hang da ban tinh theo gia mua) 

He so tong Igi nhuan=- 

Doanh so ban 

Trong thuc te khi muon xem cac chi phi nay co cao qua 
hay khong la dem so sanh he so" tong so" ldi nhuan cua mot 
cong ty vdi he so" cua cac cong ty cung nganh, neu he so" tong 
ldi nhuan cua cac cong ty do"i thu canh tranh cao hdn, thi cong 
ty can co giai phap tot hdn trong viec kiem soat cac chi phi 
dau vao. 

b) He soldi nhuan hoqt dong cho biet viec sit dung hap ly cac 
yeu to trong qua trinh san xuat kinh doanh de tao ra ldi nhuan 
cho doanh nghiep. 

Thu nhap trude thue va lai (EBIT) 

Mdc lai hoat dong =--- 

Doanh thu 

He so" nay la thUdc do ddn gian nham xac dinh don bay 
boat dong ma mot cong ty dat dtfdc trong viec thac hien hoat 
dong kinh doanh cua minh. He so" bien ldi nhuan hoat dong 
cho biet mot dong von bo ra co the thu ve bao nhieu thu nhap 
trade thue. 

He so" ldi nhuan hoat dong cao co nghia la quan ly chi phi 
co hieu qua hay co nghia la doanh thu tang nhanh hdn chi phi 
hoat dong. 
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c) He so Un nhuan rong phan anh khoan thu nhdp rong (thu 
nhap sau thue) cua mot cong ty so v&i doanh thu cua no. 

Lai nhuan rong 

He so loi nhuan rong =- 

Doanh thu 

Tren thifc te miic ldi nhuan rong gitfa cac nganh la khac 
nhau, con trong ban than mot nganh thi cong ty nao quan ly va 
s \i dung cac you to dau vao (von, nhan hie..) tot hdn thi se co he 
so" ldi nhuan rong cao hdn. 

d) He so thu nhdp tren von co phan (ROE) phan anh mite 
thu nhdp rong tren von co phan cua co dong. 

Lqi nhuan rong 

ROE-- - - 

Von c6 dong hay gia trj tai san rong huru hinh 

He so nay thddng difdc cac nha dau tuf phan tich de so sanh 
vdi cac co phieu khac nhau tren thi trUdng. Thong thiidng, he so 
thu nhap tren von co phan cang cao thi cac co phieu cang hap 
dan, vi he so nay cho thay each danh gia kha nang sinh ldi va 
cac ty suat ldi nhuan cua cong ty khi dem so sanh vdi he so" thu 
nhap tren von co phan cua cac cong ty khac, 

e) He so thu nhdp tren dau tit (ROI) ditpc sit dung de xac 
(link mite do anh hitdng cua bien l(fi nhuan so vdi doanh thu va 
tong tai san. 


Thu nhap rong Doanh so ban 

ROI= --- x - 

Doanh so ban Tong tai san 

Muc dich cua viec sit dung he so" ROI la de so sanh each 
thrie tao ldi nhuan cua mot cong ty va each thufc cong ty sU dung 
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tai san cte tao doanh thu. Neu tai san ditdc sii dung co hieu qua, 
thi thu nhap va thu nhap tren dau tit se cao. 

f) He so gia tren thu nhap (PIE) Id mot trong nhitng chi so 
phdn tich quan trong trong quyet dinh dau tit chitng khoan 
cua nha dau tit. Thu nhap tit co phieu se co anh hitdng quyet 
dinh den gia thi tritdng cua co phieu do. He so" P/E do ludng 
moi quan he giuta gia thi tritdng (Market Price - PM) va thu 
nhap cua moi co phieu (Earning Per Share * EPS) va dtfdc 
tinh nhit sau: * 

P/E = PM/EPS 

Trong do gia thi tritdng PM cua c6 phieu la gia ma tai do co 
phieu dang ditdc mua ban d thdi diem hien tai; thu nhap cua 
moi co phieu EPS la phan ldi nhuan rong sau thue ma cong ty 
chia cho cac co dong thitdng trong nam tai chinh gan nhat. P/E 
cho thay gia co phieu hien tai cao hdn thu nhap tit co phieu do 
bao nhieu lan, hay nha dau tif phai tra gia cho mot dong thu 
nhap bao nhieu. P/E ditdc tinh cho tdng co phieu mot va tinh 
trung binh cho tat ca cac co phieu va he so" nay thitdng ditdc 
cong bo" tren bao chi. 

Neu he so P/E cao thi dieu do co nghia la ngiidi dau ttf dif 
kien to"c do tang co titc cao trong ttfdng lai; co phieu co riii ro 
thap nen ngifdi dau tit thoa man vdi ty suat von hoa thi 
tritdng thap; dif doan cong ty co toe do tang tritdng trung binh 
va se tra co tile cao. He so" P/E rat co ich clio viec dinh gia co 
phieu. Gia sit ngifdi dau tit co co phieu XYZ khong ditdc giao 
dich soi dong tren thi tritdng, vay co phieu do co gia bao nhieu 
la hdp ly? Chung ta chi can nhin vao he so* P/E ditdc cong bo" 
doi vdi nhom cac loai co phieu titdng tut vch oo phieu XYZ, sau 
do nhan thu nhap cua cong ty vdi he so" P/E se cho chung ta 
gia cua loai co phieu XYZ. 
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1.6.2. Cac chi so quan trong dung de danh gia tieu chi va cd 
hoi trong dau tit chitng khoan 

Day la nhting chi socilc ky quan trong va rat pho bien dung 
de danh gid chat lilting co phieu> Noi each khde nhting chi so 
nay cho nha dau til biet va nam bat dittic cti hoi dau til la thdp 
hay cao . 

a, Phan tfch dau tu diia tren chi so" P/E 

Day la chi so" phan anh moi quan he gitia thi gia (gia thi 
trildng co phieu hien hanh) co phieu v6i ldi nhuan sau thue 
trong mot nam cua cong ty. 

Lay vf du tii bao cao tai chinh cua Ngan hang A chang han. 
Ldi nhuan sau thue nam 2000 cua Ngan hang A la 51.564 tneu 
dong, chia cho tong so" co phieu dtfdc: 151,025 dong. Gia thoa 
thuan mua ban co phieu Ngan hang A (tren thi trildng khong 
chinh thiic) la 1,7 trieu dong, vay P/E cua Ngan hang A bang 
1.700.000/151,025 = 11,25 lan. 

Chi so" nay dildc dung kha pho bien nhtf mot cong cu de nha 
dau til xem xet minh qua chting khoan re hay dat. P/E cang cao 
nghia la chiing khoan mua cang cao va ngtfdc lai. Mat khac, nha 
dau til co the mua v6i P/E gia cao de hy vong trong ttfdng lai ldi 
nhuan cong ty cao thi P/E luc do lai thap nhtf vi du dtfdi day: ldi 
nhuan nam 2000 cua mot cong ty banh keo X la 12,7 ty, P/E la 
3.4 ; ldi nhuan 2001 la 14,5 th P/E la 2.9. 

Nha dau til mua co phieu vdi P/E la 3,4 lan so vdi ldi 
nhuan la 12,7 ty cua nam 2000. Neu nam 2001 ldi nhuan la 
14,5 ty thi nha dau til mua v6i P/E chi con 2,9 lan do ldi 
nhuan cua cong ty da tang len va neu nam 2001 ldi nhuan 
tang ntia thi luc nay P/E se giam ntfa, khi do nha dau ttf nay 
muon ban ra cho nha dau tit khac va khi nhin vao thi thay tai 
sao nha dau ttf trtfcfc mua P/E 3,4 lan thi minh cung mua 3,4 
lan dtfdc chti. The la hoan tat thildng vu! Nha dau ttf trtfoc 





ban ditdc P/E la 3,4 lan (hoac cao hdn neu ngitdi mua mdi 
chap nhan) so ldi nhuan nam 2001 thi co nghla la ho ban cao 
hdn so vdi gia ma ho mua vao nam 2000. 

Van de la P/E bao nhieu lan thi hinh thanh cuoc chdi nay, d 
day co hai tritdng hdp xay ra: 

- Neu nha dau tu chap nhan P/E cao thi riii ro co the cao do 
mua gia cao so vdi ldi nhuan cong ty dat ditdc. 

- Mat khac mua P/E cao cung co the riii ro thap, vi luc do 
cong ty mua vao co the la cong ty co gia nhtf cong ty Coca Cola 
hay Hang khong Viet Nam cluing han, cac cong ty nay phat 
trien rat on dinh. 

Tir do mdi hinh thanh mot bien do chi so' P/E cho tiing loai 
cong ty, titng linh viic cong nghiep va tiing moi tritdng cua thi 
tritdng. Theo xu hitdng tren thi tritdng chilng khoan cac mtdc 
tren The gidi thi linh vitc sau day thitdng chap nhan cac chi so' 
P/E cao (khong ke cac tap doan hung manh): ngan hang, tai 
chinh ch ting khoan. cong nghe tin hoc, vien thong, cong nghe 
sinh hoc, cac nganh san xuat cong nghiep ky thuat cao. 

Hien nay, cac chuyen vien tai chinh Viet Nam nhan dinh 
P/E tai thi tritdng Viet Nam tit 8 - 15 ldn, dieu do co nghia linh 
vitc tai chinh ngan hang hoac cac cong ty co uy tin thi P/E tai 
thi tritdng Viet Nam tit 10 - 15 lan va nhiing linh viic khac co 
the ditdi 10. 

Tuy nhien, ban hay cit nghi xem, neu cong ty khong co ldi 
nhuan dieu do co nghia la ldi nhuan am, thi thi gia co phieu 
chia cho ldi nhuan trong mot nam la con so' am thi lam sao ma 
co chi so' P/E ditdc. 

Do do, P/E chi la mot so' titdng do'i, nha dau tit cung can phai 
danh gia them cac chi so' tai chinh khac co lien quan mang tlnh 
ky thuat nhieu hdn. 
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b) Phan tich dau ti i dtia tren EPS 

EPS co the hieu ddn gian la mot chi so" nh&m danh gia ban 
than cong ty tao kha nang smh ldi lit dong von cua co dong dang 
gop. Day la chi so" danh gia triic tiep phan anh hoan toan noi tai 
cua cong ty ve kha nang tao ra ldi nhuan rong (ldi nhuan co the 
dung chi tra cho co dong) tren mot co phan ma co dong dong gop 
von chit khong tit viec len hay xuong gia co phieu cong ty tren 
thi triidng chdng khoan. Chi so EPS cang cao thi cong ty tao ra 
ldi nhuan co dong cang 16n va ngtfdc lai. Vi du, neu dat 5.000 
dong tren mot co ph&n thi dieu do co nghia la cong ty tao ra ldi 
nhuan la 5% tren von gop co dong (gia si i menh gia mot co phan 
la 100.000 dong). 


Nhit vay, neu mot cong ty chi dat EPS khoang 8 - 9% mot 
nam thi chi bang lai suat tien giii ngan hang thi ban co nen mua 
khong, do la dieu ban phai can nhac trtfdc khi quyet dinh dau 
tu\ Neu ban mua thi co hai tritdng hdp xay ra: 


Mot la ban biet va hy uong la cong ty trong thbi gian tbi co 
the tang lai nhuan do nhieu ly do nhti cong ty dang mb rong thi 
trtiling, dtia vao thi trtibng san pham mdi , nang cap bo may 
qudn ly dat hieu qua hdn... Day la mot quyet dinh phan anh 
thtic. te cong ty, 

Hai la ban thay rang tren thi trtidng chting khoan, tam ly 
cac nhci dau tit khde quan tam nhieu den viec mua co phieu cong 
ty nay co the co ly do la cong ty dtidc tia chuong , co ngdnh nghe 
kinh doanh "hdp thbi” vi nhti edn sot cua cong ty dot com (cong 
ty Internet) tren the gibi vay, 


Noi tom lai, neu cong ty dat diidc mile EPS til 15% - 35 % la 
ty le tiidng doi pho bien tai Viet Nam, no phan anh tmh on dinh 
trong hoat dong kinh doanh va gia von chap nhan dildc cua thi 
triidng von. Vi du cac cong ty co phan dildi day: 
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Lam the nao nha dau tii danh gia ditdc kha nang sinh ldi 
cua dong von sd hdu co dong de co the thay diidc mot dong von 
tao kha nang bao nhieu dong ldi va ty le sinh ldi cua no de quyet 
dinh dau tii cong ty X nay ma khong dau ttf vao cong ty Y khac 
co cung nganh nghe?. 

Chung ta da tim hieu chi so' EPS, co lien quan mat thiet den 
viec xac dinh kha nang sinh ldi cua cong ty tren mot co phan ma 
nha ddu tu mua vao. Chi so' nay chtfa phan anh mot each chinh 
xac kha nang sinh ldi tif toan bo von sd hdu co dong ma von nay 
ngoai von gop co dong diidi dang co phan con bao gom co the la 
ldi nhuan de lai cac quy phat trien kinh doanh, chenh lech phat 
hanh... Phan anh kha chinh xac cac kha nang do chinh la ROE 
(return on equity) tri gia bieu thi bang ty le phan tram (%). 

Tri gia ROE dude tinh bkng each lay ldi nhuan rong (net 
income) theo nien do ke toan (tit 1 thang 1 den 31 thang 12) sau 
khi da tin co ttic cho co phan itu dai nhan co tiic nhifng trifdc 
khi chi tra co tdc cho co phan thUdng chia cho toan bo von sd 
h'iu chu. the tai san rong (xin xem bai chi so' NAV la gi?) vao luc 
dau men do ke toan. 

Chi sd nay la thiidc do chinh xac nhat de ban danh gia mot 

v A i] -j <) 

dong von cua co dong bo ra va tich luy diidc (co the ldi nhuan de 
lai) tao ra bao nhieu dong ldi. Tit do nha dau tit co cd sd tham 
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khao khi quyet dinh mua cong ty X hay cong ty Y co cung nganh 
nghe vdi nhau, 

Ty le ROE cang cao chhng to cong ty sii dung hieu qua dong 
vo'n cua co dong, dieu nay co nghia cong ty can doi mot each hai 
hoa gifla dong yon co dong vdi dong von vav (vi neu vay nhieu 
thi phai tra lai vay lam glam ldi nhuan) de khai thac ldi the 
canh tranh cua minh tren thi trifdng de tang doanh thu, tang ldi 
nhuan. 

Ty le nav giup cho nha dau tit danh gia cong ty d goc do nhtf 

sau: 

Khi cong ty chi dat ty le ROE titdng dUdng vdi lai vay ngan 
hang (khoang 10%/nam) thi d mhc do danh gia tddng doi, ban 
hay xem lai kha nang sinh ldi cua cong ty nay vi neu cong ty 
nao cung chi smh ldi d mdc nay thi se khong co cong ty nao di 
vay ngan hang vi ldi nhuan tti von vay chi du de tra lai vay 
ngan hang. Tat nhien d day chi dat trtfdng hdp cong ty chita vay 
ngan hang. 

Khi cong ty dat ty le ROE cao hdn lai vay ngan hang thi ban 
nen tim hieu xem cong ty da vay ngan hang va khai thac het ldi 
the canh tranh tren thi triidng chtfa de co the danh gia cong ty 
co tiem nang tang ty le nay hay khong trong tifdng lai. Neu con 
md rong dtfdc thi phan thi can them von. yon nay co the vay va 
cong ty van co the co ldi sau khi tra lai cho khoang von vay nav. 

Tuy nhien, vay von ngoai viec tra lai con phai tra goc cho 
nen anh hifdng rat nhieu den yeu to' thanh khoan cong ty, vi vay 
can do'i von vay va von co dong cung la bai toan quan ly cua 
cong ty. 

Ngoai ra. ty le nay cung giup cho nha dau tit danh gia cac 
cong ty trong cung mot nganh nghe de ra quyet dinh Ida chon 
dau tit mot trong so' cac cong ty co cung nganh nghe do. phtfdng 
thtic lua chon tat nhien van la ty le ROE cao, vi nhit da noi d 
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tren thi ROE cua cong ty cang cao thi c6 kha nang tang ldi the 
canh tranh cang manh, khi do ldi the canh tranh cua cac cong ty 
khac se bi giam xuohg. 

Dxtdi day la vi du danh gid ROE cua mot so cong ty: 


Loai hinh doanh nghiep 

Nganh nghe 

ROE 2000 (%) 

Ngan hang S 

Ngan hang 

11,53% 

Ngan hang A 

Ngan hang 

13,95% 

Cty PG (My) 

Hang tieu dung 

32% 

Cty U P (Anh) 

Hang tieu dung 

55% 


d) Phan tich chi so" Yield de dau tit chiing khoan 

Chi so" Current Yield (Ty suat thu nhap tren thdi gia co 
phan) la mot cong cu giup nha dau tit tit quyet dinh cho minh 
nen chon dau tuf vao doanh nghiep nao?... 


Chi so Current Yield (Hay ngiidi ta thitdng goi la Yield) la 
gi? Day la chi so dung de phan anh moi quan he giula co tdc nha 
dau tit nhan ditdc tit cong ty vdi gia co phieu ma nha dau tii 
mua vao no la ty le co tiic ma co dong nhan ditdc tren gia chiing 
khoan ma co dong do mua vao. 


- Phan tich moi quan he giiia co tile nha dau tit nhan d tide 
tii cong ty va gia nha dau t\i mua co phieu, chung ta thay co hai 
trddng hdp sau day 


Tru'dng hdp 1: Neu nha dau tit mua chiing khoan xong roi 
chd chiing khoan len gia de hitdng chenh lech goi la lai von 
(capital gam) thi nha dau tut se khong quan tam gi nhieu den 
Yield. Luc nay Yield khong co y nghi gi thitc sit quan trong vdi 
ho so vdi cac chi so P/E, EPS nhd da de cap. 


Trong trUdng hdp nay, cac nha dau tit da phan tich mol 
quan he giiia Yield va EPS, Neu Yield thap, ep cao thi ho hy 
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vong cong ty sii dung phan ldi nhuan de tai dau ta tang ldi 
nhuan cho cac nam tiep theo giup P/E giam. Luc nay ho de dang 
ban lai co phieu vdi P/E cao de co lai von. 

Tracing hdp 2: Neu nha dau tu mua chilng khoan de dau ta 
lau dai (nha de mua lam cua) thi tat nhien ho se quan tam tdi 
viec thu ldi nhuan hang nam, hang quy. Luc nay chi co co tdfc ho 
thu dude. Khi do Yield (mile sinh ldi co tile) la muc tieu chmh de 
ho quan tam. 

Khi cong ty chia co tile cao co nghi la khong can si i dung ldi 
nhuan de lai co the do: cong ty sii dung von vay cong ty chua co 
ke hoach md rong san xuat hoac thi phdn cong ty da bao hoa. 
Khi do ldi nhuan khong dtfdc da doan tang nhieu trong nam t6i 
dong nghia P/E khong giam nhieu dan den viec cac nha dau ta 
khong hy vong se tang gia co phieu eua minh trong tUdng lai. 

Thong thUdng ldi nhuan thu dadc tif co tdc cong ty tra 
thap hdn nhieu so vdi ldi nhuan thu dadc ta viec ban co phieu. 
Vi du nha cong ty Cd dien lanh (REE) tit ngay co phan hoa 
den nay co tufc nha dau ta nhan dadc chi la 283% tren menh 
gia co phan (mot tram ngan dong) trong khi do tang gia co 
phieu la 1350% co nghia tang 4,7 lan. Do vay doi vdi cac nha 
dau ta chilng khoan tren thi tracing thi dieu quan tam duy 
nhat cua ho chi la lai von co nghia trong Dai hoi co dong hang 
nam de quyet dinh chia co t tic thi ho thadng bo phieu khong 
chia co t\ic nhieu. 

Noi tom lai khi dau ta ban nen tim hieu va danh gia het cac 

. , *i o ■> 

loai chi so phan tich de co mot cai nhin tong the hdn moi quan 
he cua cac chi so nay de ra quyet dinh dau tu cho chinh xac. Ky 
sau chung toi se giup ban di sau phan tfch them cac moi quan 
he giOa tai san cong ty va tai san co dong de ban khong nham 
lan giila cai be the ben ngoai va cai ban chat tai san that ben 
trong cua cong ty. 
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Chi so" NAV co lien quan mat thiet den viec xac dinh gia tri 
tai san cong ty va tai san co dong. Til do nha dau tit se khong bi 
nham kkn giQa cai be the ben ngoai va cai ban chat tai san that 
ben trong cua cong ty. 

Thong thitdng nguon von cong ty cau thanh chinh bdi nguon 
von s 6 htifu cua co dong va nguon von vay. Cac nguon von nay 
tao cho cong ty cac tai san nhu: may moc thiet bi, nha xitdng... 
va cac tai san lufu dong khac phuc vu cho boat dong kinh doanh 
hang ngav cua cong ty. Do do co luc cong ty co von co dong (hay 
goi la von dieu le) thap nhitng tai san the hien ben ngoai ldn thi 
chita chac do la tai san hinh thanh tit von co dong dong gop ma 
co the mot phdn tit von vay. Nguon von s 6 hC£u cua co dong dUdc 
goi la Gia tri tai san thuan cua cong ty, gia tri nay chinh la 
chinh la chi so" NAV (Net Asset Value). 

Gia tri tai san thuan NAV bao gom: Von co dong (von dieu 
le) von hinh thanh tit ldi nhuan de lai. Von chenh lech do phat 
hanh co phieu ra cong chung cao hdn menh gia (Share 
Premium) 16 trong hoat dong kinh doanh va cac quy dit trii phat 
tnen dit phong. 

Ngitdi ta thitdng sii dung chi so NAV/Share (gia tri thuan 



sach va gia co phieu mua vao chi so nay ditdc tmh bang each lay 
tong gia tri von sd hufu (tong tai san trii cho bat cti tai san vo 
hinh nao trii tat ca nd va chiing khoan trai phieu co quyen doi 
itu tien) chia cho tong sd co phan phat hanh. 

Chi so" nay giup cho nha dau tit danh gia cong ty khi dau tit 
d mot so" khia canh nhit sau: 

Gia sii cong ty co phan menh gia la 100.000 dong ma NAV 
la 120.000 chang han thi co nghia la cong ty da tich luy von de 
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san xuat co the tli nguon ldi nhuan de lai phat hanh chenh 
lech,.. Nhuf vay nha dau tit mua co phan vdi gia 120.000 dong thi 
ho van mua dung v6i gia tri that tren so sach cua no. 

Neu NAV la 120.000 dong nhtfng Idi nhuan cong ty dat dddc 
cao thi nha dau tit cung co the mua co phieu vdi gia cao hdn 
NAV de mong ldi nhuan gia tang khi do se co chia co tiic co tich 
luy va NAV se tiep tuc tang nOa trong thdi gian tdi. 

Neu NAV la 120.000 dong nhtfng cong ty v4n dang 16 co 
nghla se tiep tuc giam NAV thi ban co quyet mua vdi 120.000 
dong hay cao hdn khong. Day la quyet dinh kho khan va rui ro 
nhat no phu thuoc nhieu vao viec danh gia phan tich cua nha 
dau tit ve cong ty d nhieu khia canh thong tin chinh xac ve 
cong ty ttfdng lai de quyet dinh. O day chi co mot nguyen tac 
ddn gian ma nha dau tit chap nhan dau tu do la 'ldi nhuan cao 
thi rui ro cao'\ 

Noi tom lai NAV la thitdc do bao thu nhat de nha dau tu 
quyet dinh mua co phieu cua cong ty theo gia tri thdc cua cong 
ty. Trong thiic te dieu chu trong nhat van la van de ‘idi nhuan” 
hum difdc dat len hang dau vi do la cd sd chinh de danh gia kha 
nang sinh ldi cua viec sii dung dong von cua cong ty. 

1.6*3. Ky thuat phan tich dau t\i bang he so 

Moi he so" de cap d cac phan trifdc chi cung cap mot so thong 
tin ve mdc do hieu qua trong hoat dong cua mot cong ty. Tuy 
nhien, nhit cac ban biet, viec phan tich tai chinh dac biet co y 
nghia khi ban co mot so" chuan m \lc de co the so sanh vdi cac he 
so" cua mot cong ty, ban khong chi muon xcm kha nang sinh ldi, 
kha nang thanh toan> tinh trang nd va cac moi lien he hoat dong 
cua mot song ty la cao hay thap, va cac yeu to" nay dang dude cai 
thien hay xau di, ma ban con muon xac dinh mile do hieu qua 
hoat dong cua cong ty do so vdi cac do"i thu canh tranh khac, so 
vdi nganh hay so vdi cong ty hoat dong tot nhat cung nganh. 
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Mac du nha quan ly cua mot cong ty co the tmh toan cac he 
so" cua cac cong ty khac, nhung cac thong tin nay da co san tit 
cac nguon cong khai, chang han nhii: Nien giam cac he so" tai 
chinh cong nghiep va kinh doanh, cac he so kinh doanh chu yeu, 
cac trang tai chinh cong ty cua cac cd quan dinh mdc tin 
nhiem... Cac nguon nav cung cap cac he so" cua tiing cong ty va 
nganh co the dung de so sanh. 

Ngifdi ta co the so sanh nhflng he so" tai chinh chuan nay vdi 
cac he so" cua mot cong ty nao do de xem chung khac nhau hay 
titdng tii. 

Bang minh hoa: 


He so 

Cong ty 

Nganh cong nghiep 

1998 

2005 

1998 

2005 

He so no ngdn han 

2 Ian 

2,5 Ian 

1,8 Ian 

1,9 Ian 

He so ky thu hoi no trung binh 

51,3 ngay 

60 ngay 

43 ngay 

45,2 ngay 

He so no trdn von co phan 

30% 

45% 

40% 

38% 

Hd so thu nhap tra lai dinh ky 

4,1 Ian 

3,8 Ian 

315n 

3 Ian 

He so bien Igi nhuan rang 

6,2 % 

8,3 % 

5,1 % 

mm 

He so thu nhap tren dau tu 

12,3% 

13,4% 

10,4% 

ii % 

He so bien thien dong thdi () 

0,90 

0,81 

0,90 

0,90 

Ty le tang trudng thu nhap 
(tfnh trbinh 7 nam) 

* 

0,09 

- 

-0,09 

He so gia tren thu nhap 

10,5 Ian 

10 Ian 

8 Ian 

8 Ian 


Ban co the thay ngay la cac con so" trong bang cho thay rang 
vdi thdi ky 7 nam, stf tien trien trong kha nang thanh toan va 
sinh ldi cua cong ty ldn hdn kha nang thanh toan va sinh Idi cua 
cua toan nganh cong nghiep ma cong ty nay hoat dong. He so" 
thu nhap tra lai dinh ky cua cong ty giam, mot phan do ty le nd 
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tren von co phan tang manh, nhiing van ldn hdn mufc trung binh 
cua nganh. Hdn ntfa, ban co the thay ngay rang noi chung kha 
nang thanh toan va sinh ldi cung nhu kha nang tra nd lai ldn 
hdn cac cong ty cung nganh. Co mot diem kem hap dan la bien 
dong trong don bay tai chinh cua cong ty (nd tren von co phdn), 
he so" nay da len den 45% va vao thdi diem nam 2005 da cao hdn 
han mile trung binh cua nganh. Yeu to"nay cho thay rang trong 
tufdng lai cong ty nen phat hanh co phieu hdn la trai phieu 
nham giu he so" nd tren von tUdng dtfdng vdi mtic hdp ly cua 
nganh. Bang cung cho thay mac dau ty le tang trUdng cua cong 
ty ttfdng dtfdng vdi mtic trong toan nganh nhtfng ty le gia tren 
thu nhap (P/E) lai cao hdn, chu yeu la kha nang thanh toan 
cung nhii danh tieng cua cong ty vtfdt troi so vdi toan nganh. 
Tuy nhien, ty le danh doi rui ro ldi nhuan cua cong ty vao nam 
1998 tUdng dtfdng mtic toan nganh nhu da thay trong he so" 
dong bien thien. Cac nha dau tuf hien nhien nhan thay sii tang 
trtfdng trong ty le nd tren von la dang bao dong, do vay, ty le gia 
tren thu nhap (P/E) giam tijf 10,5 nam 1998 xuong 10,0 nam 
2005, trong khi do ty le P/E cua nganh khong thay doi trong 
cung ky. 

Viec chi tiet hoa cac he so" nhti trong bang 5 giup cac cong ty 
chi ra dUdc nhting diem yeu va diem manh trong hoat dong cua 
minh. Nhti vay, viec phan tich cac he so" cung cap cho cac nha 
quan ly nhting cong cu de cai thien va phat then hoat dong cua 
cong ty. 

* Han che 

Cac he so" tai chinh chi cung cap mot phan thong tin c4n 
thiet de danh gia hoat dong va hieu qua chung cua mot cong ty. 
Cac yeu to" thong ke khac nhti rui ro, can dtfdc tinh den de co 
dtidc mot btic tranh toan canh ve tinh hinh tai chinh cua mot 
cong ty. 
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Ngoai ra, viec so sanh cac he so" co the din den sai lam d 
mot so" phep tmh. Mot cong ty co the da thong qua cac chuan 
mUc ke toan mdi, txic la cong ty nay da chuyen tif each danh gia 
hang du trul FIFO (nhap trUdc xuat trUdc) sang LIFO (nhap sau 
xuat trUdc). Cong ty co the da doi tii phUdng phap khau hao trUc 
tuyen sang phUdng phap khau hao tang toe. Thong qua viec sap 
nhap, cong ty co the dude xac dinh thuoc nganh cong nghiep 
mdi, Tudng tu, gia tri tai san cua cong ty co the dUdc khai chUa 
dung gia tri do lam phat cao. Mot vai so" lieu nganh co the cung 
da sai lech, dac biet neu cac so" lieu trung binh co tinh den nhieu 
cong ty nho, yeu ve tai chinh. 

Ban cung can than trong de danh gia loai nd ma cong ty ban 
dang nghien ctiu phai ganh chiu. Neu cac khoan von dUdc huy 
dong bang phat hanh trai phieu chuyen doi da den han thanh 
toan hoac dude chuyen doi sdm, thi viec giai thich he so D/E se 
khac vdi khi nd the hien blng cac ddt trai phieu co lai suat co" 
dinh. Titdng tu, mot so" cong ty co the huy dong von dau tu cua 
minh bang cac khoan thue ngin han. Do do, mot so" he so tai 
chinh se dUdc cong bo" khong chinh xac do ket qua cua cd cau tai 
chinh nay. Dieu nay dac biet dung doi vdi he so" thu nhap tren 
dau tu ROI. 

Cung nen than trong khi sii dung cac duC lieu dUdc cong bo", 
vi cac so" lieu nganh doi khi chi the hien cho cac cong ty hoat 
dong tot nhat va co tinh hinh tai chinh kha quan. Ngoai ra, viec 
phan loai cac cong ty cu the thanh mot nganh la rat kho khan, 
vi hau het cac cong ty deu co day chuyen san xuat khac nhau. 
Van de nay co the lam sai lech so sanh cac he so" cua cong ty vdi 
cac he so cua nganh. 

Ngoai ra, cung nen de chiing vdi cac cong ty tim each thao 
tung nhiing con so" cua minh bang each ban tai san cua minh 
hay nhiing thu thuat doi vdi chi phi thay the. Mac du nghiep vu 


100 



ke toan da dildc cai tien nham giai quyet cac van de nay> nhiing 
co nhieu each giai thich va phtfdng phap khac nhau trong viec 
lap cac bao cao tai chinh co the che giau diem manh hay diem 
yeu thUc te cua mot cong ty. Do vay, khi thile hien phan tich cac 
bao cao tai chmh va cac he so" tai chmh, can phai biet rkng cac 
nha phan tich va cac nha quan ly co the dita ra cac giai thich 
khac nhau. Tom lai, can than trong khi phan tich mot cong ty 
dila tren cd sd cac he so" tai chmh va phai tinh den cac han che 
co lien quan den cac he so" nay. 


1.6.4. Phan tich nhiJng yeu to khong thile trong “gia tri thile” 
cua co phieu 


Van de “gia tri thile” va “gia tri ao” cua co phieu (CP) da 
dildc cac chuyen gia phan tich de cap kha nhieu va dong thdi 


cung la cau hoi ma tat ca cong chung diu til deu quan tarn. Tuy 
nhien, phan ldn “gia tri thile” deu dila tren nhiing thong tin 

, 0 X N- 

thieu chmh xac va kho co the coi la “thile”. Co nhieu nha dau til 


noi ve “gia tri thile” cua CP ma khong biet ro linh vile hoat 


dong, tinh hinh kinh doanh va tai chmh cua cong ty phat hanh 
CP ra sao, trien vong tang triidng the nao... Cac chuyen gia 
chdng khoan lai ban ve “gia tri thile” trong khi ban than ho 
cung khong the noi chmh xac va thong nhat v6i nhau “gia tri 


thile” dildc tinh nhil the nao. Vay “gia tri thile” la gi 9 


Voi phiidng phap DCF (dinh gia CP thong qua chiet khau 
luong thu nhap), sii dung Po (gia tri tai san rong vao thdi diem 
niem yet) va E (ldi nhuan ildc tinh cua doanh nghiep trong 5 
nam) de tinh gia tri thile. Tuy nhien, lieu ket qua co “thiJc” 
khong khi: 

Gia tri tai san rong hoan toan dila tren gia tri so sach, 
khong co lien he nhieu vdi gia tri thi trtfdng cua nhufng tai san 
nay tai thdi diem niem yet va chiu anh hildng rat nhieu bdi cac 
chinh sach ke toan dildc ap dung trildc do. 
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- Ldi nhuan trong ttfdng lai chi la tide tinh dUa tren gia djnh 
cua tting ca nhan. 

- Gia tri sinh ldi cua doanh nghiep tii sau nam th \i 5 hoan 
toan bi “quen” va khong dUdc tfnh vao gia tri “thilc”, trong khi 
phan gia tri nay la khong nho trong toan bo gia tri noi tai cua 
mot doanh nghiep... 

V6i phifdng phap sd dung he so P/E cung nay sinh mot so" 
van de: 

- Lieu E (ldi nhuan tren moi CP cua doanh nghiep) co phan 
anh dung ldi nhuan “thiic” khong hay con chiu anh hufdng cua 
cac chinh sach ke toan difdc ap dung? 

- Nen stf dung E cua nam tai chinh trtfdc, cua 12 thang kinh 
doanh gan nhat hay cua nam tai chinh hien thdi? - 

Lieu he so" so sanh co phan anh dung gia tri “thuc” cua toan 
nganh hay toan thi tnidng ma doanh nghiep hoat dong? 

- Lieu he so" P/E co can dieu chinh so v6i thtfc te cua doanh 
nghiep hay khong? 

Mot diem can lUu y nufa la viec sU dung thuat ngi3 "gia tri 
thuc” cua CP la chUa chuan xac bdi cum th "Intrinsic value 1 ’ ma 
cac nha chuyen mon sii dung trong tritdng hdp nay co nghia 
dung hdn la "gia tri noi tai 1 '. 

Thuat ngijt “gia tri thde” co the sii dung lan Ion vdi “gia tri 
noi tai” khi noi den cac cong cu tai chinh ddn gian va xac dinh 
nhu trai phieu, tin phieu... nhitng lai khong dtfdc phep lan Ion 
khi de cap den cong cu tai chinh la CP. 

"Gia tri noi tai” cua mot cong ty dUdc dinh nghia la gia tri 
chiet khau cua luong tien ma cong ty do co the dem lai trong 
tUdng lai. Tuy nhien de tinh gia trj nay hoan toan khong ddn 
gian. Chi co the ude tinh gia tri nay tren cd sd nhQng thong tin 
va gia dinh hien co, ben canh do phai dieu chinh defe tinh nay 
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ngay khi nhting thong tin va gia dinh nay thay doi. 

Hai ngtidi v6i cung co nhting thong tin nhti nhau kho tranh 
khoi viec dua ra nhting gia tri tide tinh khac nhau. Vi vay viec 

o 

khang dinh gia dating khoan da “vtidt qua gia tri thtic” va ky 
vong cac nha dau tti khac cung thtia nhan ket luan nay la mot y 
ttidng het stic chii quan. 

Da den luc can thay doi each sii dung thuat ngti “gia tri 
thtic” va thay vao do la mot thuat ngti mang tmh chuyen mon 
hdn - “gia tri noi tai” co le la mot thuat ngti thich hdp. Ban than 
thuat ngti nay se nhic nhd cho tat ca cac nha dau tti, cac nha 
chuyen mon va cac nha quan ly rang: nhan dinh ve gia tri mot 
doanh nghiep luon mang tinh chu quan, nhan dinh nay se dtidc 
danh gia va thtidng phat xting dang thong qua mot thi tru'dng 
boat dong v6i sti can thiep toi thieu cua cac nha quan ly, ndi ma 
ngtidi mua va ngtidi ban se la nhting ngtidi quyet djnh gia cua 
hang hoa ho dang mua ban. 
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chuong 2 

KY THUAT PHAN TICH, OANH GIA THONG TIN 
VA NGUON THONG TIN 


2.1. PHAN TICH THONG TIN THEO TIEU CHUAN MITCEL 

Thi tritdng chitng khoan Viet Nam da di vao hoat dong ditdc 
6 nam, moi ngittii cung can co thong tin ddnh gia mot each 
khach quan ua chuyen nghiep ve tinh hinh san xuat kink doanh 
cung nhit co mot cai nhin khdi qudt nha't ve ede to chiic niem yet 
tritdc khi ho ra quyet dinh dau tit cua minh. Chinh vi the ho can 
co nhitng phitdng phap phan tick , ddnh gia . Viec phan tich cung 
yeu cau nghiem ngat ve tinh cong khai va trung thitc trong 
thong tin va chuyen mon cua nha phan tich. 

Tieu chuan Mitcel ditdc sit dung de phan tich va ddnh gia 
cac doanh nghiep va thong tin ve tinh hinh doanh nghiep , dac 
biet khi doanh nghiep tham gia kinh doanh hay niem yet tren 
thi tritdng chitng khoan . Tieu chuan nay nhdm giiip cho ngitdi 
dau tit dit doan ditqc mite thu Idi cung nhit dit phong ditqc riii 
ro. Noi mot each dan gian nhat, ta co the dita ra 6 yeu to anh 
hitdng chinh la noi dung chit yeu cua tieu chuan Mitcel va ddnh 
gia theo thang diem gdm bon cap: mqnh - trung binh - mao hiem 
- rui ro cho titng yeu to. 

a) Tieu chuan de danh gia: 

1) Cong nghe (Technology): 
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Day la yeu to" quan trong nhat. Bao gom viec co ap dung 
cong nghe tien tien hay khong? Tinh hinh thay doi cong nghe co 
nhanh chong va kip thdi khong? Co ap dung mot cong nghe 
thieh hdp v6i tarn mtic va vi the" cua minh de dam bao hieu qua 
va chat ltfdng cao? 

2) Thi trtfdng (Market): 

Tiem nang va xu hitdng phat trien cua thi tritong cung nhu 
nhu cau trong titdng lai... u day bao gom ca thi tritong trong 
nitoc cung nhit viec xuat khau va cac cd hoi ban hang tiem nang 
khac. Phat trien ditoc cong nghe dan dau trong mot thi tritong 
tiem nang va on dinh la mot trong nhting yeu to" quyet dinh sit 
th&ng ldi. 

3) Dau vao (Input): 

Bao gom con ngitdi, nguyen vat lieu, von ditoc quy dinh do 
quy mo va tam quan trong cua cong ty (phan anh qua cac bao 
cao va ty so" tai chinh, tinh trang lao dong...) dol vbi nen kinh te 
quoc dan. 

4) Lanh dao (Leader): 

Co tai va co dtic, co moi quan he rong... Vai tro cua ngitdi 
lanh dao la rat quan trong trong viec nhan biet cac cd hoi kinh 
doanh cung nhit cac nguy cd. O day chung ta thay moi quan he 
khang khit gitia cong nghe - thi tritong - lanh dao, Nha lanh dao 
gioi la ngitoi thay ditoc tiem nang cua thi tritong va tit do chon 
mot cong nghe phu hdp de phat trien mot mat hang kinh doanh, 
Ngitoc lai, tit nhting cong nghe sieu hien dai va nhitng thi 
tritong khong lo, nhting nha kinh doanh 16n xuat hien. 

5) Canh tranh (Competitive): 

Mite do canh tranh cua cac cong ty khac (ca thi trudng trong 
nti6c va quoc te). Kha nang canh tranh den dau? Kha nang canh 
tranh hien tai va titdng lai? 
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6) Moi triidng kinh te, chinh tri xa hoi (Environment of 
social, economy, political) va cac luat le, chinh sach quan ly vi 
mo co phu hdp vdi viec khai thac va phat trien stic manh cua 
cong ty hay khong? Moi triidng nay cung la cd sd tao ra cac luat 
chdi, dao dPc cung nhii triet ly kinh doanh co tinh lau dai, vQng 
chac hay thien ve tinh each cd hoi, chup giat... 

b) Thang diem de danh gia va ket luan ve mdc do tin cay 
cua thong tin de ra quvet dinh d£u tU: 


Manh: Mot yeu to' diidc danh gia la manh khi no co du ldn, 
phat trien on dinh va vting ch&c ke ca khi gap nhdng bien dong 
ve dieu kien kmh te, chinh tri, xa hoi... Co she canh tranh manh 
me so vdi cac doi thii khac. Co kha nang bao toan von va co Idi 
nhuan ro rang, chac chan. 

Trung binh: Dat diidc nhting tieu chuan thap hdn va she 
manh co the bi yeu di khi cac dieu kien ve kmh te, chinh tri - bi 
thay doi. Co kha nang bao toan von va co Idi nhuan nhat dinh. 


Mao hiem: Co tiem nang va cd hoi phat trien nhanh nhiing 
khong chAc chan. Kha nang bao toan von va thu diTdc Idi nhuan 
trong mot thdi gian lau dai la rat yeu. 

Riii ro: Cac tieu chuan rat yeu kem, co the dan tdi tinh 
trang pha san hoac gan pha san. 


c) PhUdng nhap danh gia: 

Tong hdp 6 veu to' theo thang diem danh gia ta se khai 
quat diidc ve tinh hinh va chieu hufdng phat trien cua san xuat, 
kinh doanh cua doi ttfdng ma ta nghien cdu de til do rut ra cac 
quvet dinh dung ddn va sang suo't. Mot trong nhOng tfu diem 
noi bat cua phiidng phap nay la no co tinh toan dien va khai 
quat cao, danh gia diidc doanh nghiep tren cd sd tiem ltfc noi 
tai va do thich nghi, than thien cua doanh nghiep doi vdi moi 
triidng ben ngoai. 
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Viec sii dung 4 cap he so" (manh - trung binh - mao hiem - 
rui ro) lam cho viec tfnh toan dtfdc ddn gian hoa; ket hdp du?dc 
cac itu diem cua phtfdng phap phan tlch cd ban (fundamental 
anlysis) va phan tich ky thuat (technical analysis) lam cho viec 
phan tich nhanh chong va tien ldi, giau tinh thuyet phuc hdn la 
sh dung rieng re tifng phtfdng phap mot. 

2.2, DANH GIA THONG TIN DtfA TREN VIEC PHAN TICH 
CAC NHOM HE SO 

Cac thong tin ve tai chink doanh nghiep Id rat quan trong 
vdi nhd dau tit trong vice ra quyet dinh co nen dau tit i'do 
doanh nghiep do khong , co nen mua co phieu cua doanh 
nghiep do khong, mua hao nhieu va ndm giit trong hao lau? 
Noi each khdc y thong tin ve tai chink doanh nghiep cho chung 
ta biet tinh hinh ‘site khoe ,f cua doanh nghiep "manh^ hay 
v, yeu ” va trong titdng lai "site khoe }> cua doanh nghiep 6 mite 
do ndo. 

2.2.1. Tai san lifu dong va cong nd phai tra 

Day la nhtfng chi so" quan trong de danh gia tinh hinh cua 
mot cong tv trong ngan han. Tai san liiu dong la tien mat, 
nhufng tai san co tinh chat titdng tit nhtf tien mat, cac khoan 
phai thu (khoan tien ma khach hang nd cong ty) va ca hang ton 
kho. Nhin chung, do la nhufng tai san co the nhanh chong 
chuven doi thanh tien mat. Cong nd phai tra la bat cii nhilng gi 
cong ty nd trong ng&n han. 

Van de can quan tarn la khi 2 chi so" nay bien dong qua Idn 
trong titng giai doan cu the. Neu lifdng tai san lpu dong tang len 
nhanh chong, dieu do co nghia la cong ty dang tang lifdng tien 
mat (mot dau hicu tot) hoac cung co the la cong ty dang gap r&e 
roi vdi mot so" khoan nd kho doi (dieu nay khong tot chut nao). 
Con viec cong nd phai tra tang qua nhanh rat it khi la mot bieu 
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hien tot ngoai tri i mot so" it triidng hdp khi cong ty dang thuc 
hien mot muc tieu ngan han nao do. 

Tom lai khi 2 chi so nay bien dong qua ldn, ban can phai 
xem xet lai tinh trang cua cong ty. Kiem tra lai cac nghien cilu 
phan tich, cac ban bao cao tai chmh.,. Tham chi trong triidng 
hdp nay ban lanh dao can phai giai thich cu the nhang thay doi 
ve dieu kien tai chmh cua cong ty. 

2.2,2. Riii ro va \di nhuan 

Han ban muon lam giau tren thi trUdng chilng khoan? Tuy 
nhien, trade khi quyet dinh dau ta vao mot danh muc chilng 
khoan, dieu dau tien ban phai chap nhan la khong bao gid co sa 
dau ta nao dem lai ldi nhuan ma khong co riii ro- 

Theo mot so" chuyen gia, rui ro la kha nang bi thua 16 hoac 
ton that. Trong dau ta chilng khoan, rui ro chmh la sa thay doi 
lien tuc cua gia ca chilng khoan. Noi each khac khi dau ta vao 
thi tradng chilng khoan, ban khong the chic chin ve ldi nhuan 
thu dadc. 

Du ban quyet dinh dau ta hay giii tiet kiem, ban luon phai 
doi mat vdi nhQng rui ro. Ban co the cat tien trong nha nhang 
ban vin phai chap nhan rui ro mat trang neu nha ban chay. 
Ban co the gai tien vao ngan hang nhang silc mua cua d6ng 
dola co the giam do anh hadng cua lam phat khien gia tri thilc 
te cua dong dola ban nhan dadc con thap hdn ca khi gdi tien. 
Dau tu vao co° phieu, trai phieu hoac quy tadng ho cung co 
nhOng rui ro d nhieu mile do khac nhau. 

ThUc te thuf hai ban phai doi mat la de co dadc ldi nhuan 
cang ldn tii danh muc dau ta, rui ro ban phai chap nhan cang 
16'n. Gdi tien tiet kiem tuy it co rui ro nhang ngaefe lai tien lai 
ban nhan dadc cung khong dang ke. 

Rui ro khi dau ta chilng khoan la khong the tranh khoi 
nhang chung ta co the kiem soat dadc. Kiem soat rui ro tile la 
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viec ban co the tang toi da ldi nhuan trong khi do giam thieu riii 
ro. Lam di i6c nhu vay co nghia la ban da co mot ldi nhuan hdp 
ly vdi mot mdc rui ro chap nhan dufdc. 

Vay nhif the nao la rui ro chap nhan dufdc? Moi nha dau tit 
co mot quan diem khac nhau. Tuy nhien, mot quan niem chung 
difdc nhieu nha dau td thong nhat do la khi ban khong phai tmh 
giac luc nda dem va lo l6ng ve quyet dinh dau ttf cua minh. Neu 
viec dau ttf lam ban qua lo lang tdc la ban can phai xem xet lai 
quyet dinh cua minh, xem xet lai mile do rui ro cua cac chdng 
khoan trong danh muc, Trai lai, khi ban thay minh thanh than, 
dieu do co nghia la mdc do rui ro de ban co the dat dtfdc nhdng 
muc tieu tai chinh cua minh la chap nhan dufdc. 


2.2*3* Co tdc va ty suat co tdc 

Co the la khoan tien ma cac cong ty trich ra tit ldi nhuan de 
tra cho co dong. Ngtfdi ta thtfdng tinh co tdc tren mot co phieu. 
Tuy nhien khi so sanh co tdc gida cac cong ty, ban lai phai quan 
tam tdi ty suat co tdc. Day la mot ty le phan tram gitfa co tdc va 
thi gia co phieu. Chi tieu nay cho biet ty le co tdc ban se nhan 
dtfdc so vdi so" tien ban phai tra de mua co phieu. Vi du, neu ban 
nhan dtfdc 2 dola My hang nam td moi co phieu va thi gia co 
phieu la 50 dola thi ty suat co tdc se la 4%. 

Khong phai bat cd co phan nao cung dem lai cho ban co tdc. 
Neu mot cong ty dang tang trtfdng nhanh co the lam ldi cho cac 
co dong bhng each tai dau ttf, trong trtfdng hdp do, no se khong 
tra co tdc. Vi du cong ty Microsoft khong tra co tdc nhtfng cac co 
dong cua cong ty khong he phan nan gi ve dieu nay. Mot co 
phieu khong dufdc tra co tdc khong han la co phieu cua cong ty 
dang lam an thua 16.Tuy nhien, rat nhieu nha dau tuf muon 
dtfdc tra co tdc, dac biet la cac nha dau td d tuoi sap nghi htfu, vi 
ca ly do thu nhap va an toan. 
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Tuy nhien, ban cung khong nen chi tim mua nhting co phieu 
co ty suat co tile cao bdi vi ban co the se nhanh chong gap rac 
roi. Gia sii co phieu noi tren co co tile 2 dola va ty suat co tile 
4%, tile la cao hdn han ty suat trung binh cua thi trildng (2%). 
Dieu nay khong co nghia la mua co phieu do la tot nhat. Hay 
xem xet dieu gi se xay ra neu cong ty do khong thilc hien diidc 
ke hoach thu nhap va gia co phieu sut trong vong 1 dem til 50 
xuong con 40 dola mot co phieu. Dieu do co nghia la gia co phieu 
giam 20% va day ty suat co tdc len tdi 5% (2dola/40 dola). Lieu 
ban co muo% dau tu vao mot co phieu nhtf vay chi vi ty suat co 
tdc cao hdn? Co le la khong. Ngay ca khi tim mua nhiing co 
phieu cho nhieu co tote, ban cung phai chac chan la cong ty do 
khong co van de gi ve tai chinh. 

Khi ban tim mua nhutng co phieu co ty suat co t tic cao, ban 
can xem xet ty le tra co tdc cua cong ty. Chi so' nay the hien ty le 
phan tram ldi nhuan dildc tnch ra de tra cho co dong dudi hinh 
thde co tile. Neu ty le nay vUdt qua 75% co nghia la cong ty 
khong tai dau til ldi nhuan mot each hdp ly. Mot ty le tra co tile 
cao thutdng ham y la thu nhap cua cong ty diidc sil dung phan 
Idn de tra cho co dong va co nghia la cong ty dang co gang thu 
hut cac nha dau til mua co phieu cua minh. 


2.2.4. Nhom he so kha nang thanh toan 

Tinh thanh khoan cua tai san phu thuoc mile do de dang 
chuyen doi tai san thanh tien mat ma khong phat sinh thua 16 
1cm. Vice quan ly kha nang thanh toan bao gom viec khdp cac 
veu cau tra nd vdi thdi han cua tai san va cac nguon tien mat 
khac nham tranh mat kha nang thanh toan mang tinh chat ky 
thuat. Viec xac dinh kha nang thanh toan la quan trong, no 
quyet dinh den nghia vu nd cua cong ty, do vay sit dung he so' 
thanh toan diidc xem la each thif nghiem tinh thanh khoan cua 
cong ty. Trong thile te he so thanh toan diidc sut dung nhieu 
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nhat la he so" kha nang thanh toan hien tai va he so" kha nang 
thanh toan nhanh (hay con goi la he so"thtf axit). 

He so" kha nang thanh toan hien tai la moi tu'dng quan gitia 
tai san ltfu dong va cac khoan nd ng&n han, he so" nay cho thay 
mtic do an toan cua cong ty trong vice dap ting nhu cau thanh 
toan cac khoan nd ngan han. 

He so" kha nang thanh toan hien tai = Tai san ltfu dong / Nd 
ngan han. 

He so" kha nang thanh toan nhanh la moi tu’dng quan gitia 
cac tai san ltfu hoat va cac khoan nd ngan han, dam bao kha 
nang thanh toan nhanh sau khi tai san da dtfdc loai bo bdi cac 
hang ton kho va tai san kem tfnh thanh khoan. 

He so" kha nang thanh toan nhanh = (Tai san ltfu dong- 
Hang dtf trti) / Nd ngan han. 

2.2.5, Nhom he so boat dong 

Cac he so" hoat dong xac dinh to"c do ma mot cong ty co the 
tao ra dtfdc tien mat neu co nhu cau phat sinh. Bao gom cac he 
so" thu hoi nd trung binh, he so" thanh toan trung binh, he so" 
hang ltfu kho. 

He so" thu hoi nd trung binh bieu thi thong qua ky thu hoi 
nd trung binh cua mot cong ty se cho biet cong ty do phai mat 
bao lau de chuyen cac khoan phai thu thanh tien mat. 

Ky thu hoi nd trung binh = Cac khoan phai thu / (Doanh so" 
ban chiu hang nam /360 ngay). 

He so" thanh toan trung binh bicu thi thong qua thdi han 
thanh toan trung binh, phan anh moi ttfdng quan gitia cac 
khoan phai tra do"i vdi tien mua hang chiu moi nam. 

Thdi han thanh toan trung binh = Cac khoan phai tra / 
(Tien mua chiu hang nam/360 ngay)- 
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He so" hang liiu kho bieu thi so" liidng hang da ban tren so" 
hang con luu kho, he so" nay cho thay kha nang dung von vao 
cac hang hoa luan chuyen cao, tranh dude luu kho bdi cac mat 
hang kem tinh lifu hoat. 

He so" hang lu’u kho = Gia tri hang da ban tmh theo gia mua 
/ Gia tri hang Itfu kho trung binh. 

2.2.6. Nhom he so n d cua cong ty 

Phan anh tinh trang nd hien thdi cua cong ty, co tac dong 
den nguon von hoat dong va luong thu nhap thong qua chi tra 
von vay va lai suat khi dao han. Tinh trang nd cua cong ty dtfdc 
the hien qua cac he so": he so nd; he so" thu nhap tra lai dinh ky; 
he so" trang trai chung. 

He so" nd hay ty le nd tren tai san cho biet phan tram tong 
tai san dude tai trd bkng nd. He so" nd cang thap thi hieu ling 
don bay tai chinh cang it va ngtfdc iai he so" nd cang cao thi hieu 
ling don bay tai chinh cang cao. 

He so" nd = Tong so" nd/Tong tai san 

He so nd diidc phan anh thong qua he so" nd tren von co 
phan (D/E) va he so" nd dai han tren tong tai san (LD/TA), He so" 
nd tren von co phan bieu thi tddng quan giQa nd dai han va von 
co phan. Miic cao thap cua he so nay phu thuoc vao tiing linh 
vtfc kinh te khac nhau. 

He so" nd tren von co phan (D/E)= (Nd dai han + Gia tri tai 
san di thue)/ Von co phan. 

He so" nd dai han tren tong tai san (LD/TA) so sanh tUdng 
quan nd v6i tong tai san cua mot cong ty, va co the cho biet 
nhufng thong tin huu ich ve miic do tai trd cho tai san bang nd 
dai han cua mot cong ty, he so" nay co the dung de danh gia hieu 
ling don bay tai chinh cua mot cong ty. 

He so thu nhap tra lai dinh ky. Viec tim xera mot cong ty co 
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the thtic hien tra lai den mtic do nao cung rat quan trong, va 
ngtidi ta da su dung he so thu nhap tra lai dinh ky. He so" nay 
danh gia kha nang sii dung thu nhap hoat dong (thu nhap trade 
thue va lai- EBIT) do tra lai cua mot cong ty, he so" nay cho biet 
cong tv co kha nang dap ting dtidc cac nghia vu tra nd lai den 
mtic nao, thong thtidng he so thu nhap tra lai dinh ky cang cao 
thi kha nang thanh toan lai cua cong ty cho cac chu nd cang 16n. 

He so" thu nhap tra lai dinh ky= EBIT/ Chi phi tra lai hang 
nam 

Taj lieu tham khao: Gia tri cua thong tin thi truing 
chting khoan 

Thi tritdng chitng khoan soi dong la nhb co thong tin . 
Nhitng cung nen xem lai co nhiing loai thong tin nao va da ditqc 
sit dung nhit the nao? Do la mot cdu hoi kho khan danh cho cac 
nha dau tit, nhdt la khi thi tritang chitng khoan dang ij trong 
nhiing giai doan ‘ nitdc soi Ida hong Rat nhieu ngitih do khong 
co du thong tin , hoac bi dao dong bdi nhiing tin don “that thiet”, 
den khi da "tinh cOn mo" va chat nhan ra thi rut chan khong 
kip . thua 16 qua nhanh, do voi vang trong vice ra quyet dinh 
mua ban co phieu tit nhiing thong tin het sdc md ho ma ban 
than nha dau tit cung khong the kiem dinh ditdc la co chinh xac 
hay khong, va chinh xac d mite do nao . 

Chi trong vong chtia day mot nam (2006), so" tai khoan dang 
ky tai cac cong ty chting khoan da tang gap doi, tti khoang 
30.000 len 60.000 tai khoan vdi hdn 13 trieu co phieu cac loai. 
iJdc tfnh co hdn 90% so" tai khoan la cua cac ca nhan. Thi trtidng 
rat soi dong. Hien tai ngoai cac cong ty chting khoan co mat tren 
thi tracing Viet Nam, da co them 3 VPDD cua cac cong ty chting 
khoan ntidc ngoai. Thi trtidng chting khoan htia hen se co sti 
bung no va canh tranh quyet Hot trong nhiing nam t6i. 
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Cae van dc dat ra v6i nha dau tii khi sd dung va kiem soat 
thong tin la: 

/. Ai co du thong tin? 

Mot nha khoa hoc noi ticng, da tdng dda ra mot ly luan kha 
thu vi vo thi tntdng chdng khoan, rang: 

Trong so nhung ngu'di chdi chdng khoan. nhom thd nhat la 
nhung ngudi hoan tonn khong co thong tin, chi "nharn mat" mua 
ban. Thoo ly thuyet xac suat ngau nhion, binh quan lai hoar 16 
cua nhom nav dung bang binh quan thi trucfng. Nhom thd hai la 
nhung ngudi co thong tin rieng tut ben trong (con goi la thong tin 
noi gian), ho se thu dude sieu ldi nhuan. Nhung neu nhom thd 
nhht lai hoac 16 theo binh quan thi trufdng, thi khoan sieu ldi 
nhuan nay co td dau? Do chinh la khoan 16 cua nhom thd ha, 
nhung nguoi co thong tin nhung khong day du. 

Ket luan cua cua nha khoa hoc nay la: khi khong chac minh 
thuoc nhom thu hai thi tha d nhom thd nhat con hdn. NhUng 
tren thUc tea it ai chiu chap nhan dieu do. 

Co le tren thi tracing Viet Nam kha nhieu nguoi thuoc nhom 
thu ba ma van dinh ninh tin la minh clang d nhom thd hai. Con 
nhung ngUdi thuc su thuoc nhom thd hai? ft ngudi biet den ho. 
Khong Idn tieng binh luan, ho lang le thu ldi td nhdng bien dong 
mil ho da biet tru'dc, tham chi do chinh ho tao ra. 

2 . Moi ngititi xit ly thong tin theo each rieng 

Co the tarn phan looi car nha dau tu (hay ngudi chdi) theo 
car the loai nhu sau: 

Thu nhat, do la nhung nha dau in' phan rich rat ky moi 
thong im v<i cong t\ phat hanh co phieu. ve cong tic he. ve thi 
truong dau \ ao va dau ra, ve car dni thu eanh tranh. lip quvet 
dinh dau tu thoo time chat cua cong ty. Day la nhung nha dau 
tu hint bo lien van nhung oing ty <y» tnen vong tot, vi \a> h<> 
giup cho non Ruili tv plait tnen tot hon. 
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Loai thd hai, nghien c\iu rat ky thong tin cua chting khoan 
de thay gia binh quan trong mot thdi gian dfii. Khi gia tang Ian 
tren binh quan, ho tin la gia se xuong, nen ho ban ra. Nhb co 
nhieu ngitdi ban ra non gia xuong. Xglide lai, khi gia xuong difbi 
muc binh quan, ho tin la gia se Ion, vay la ho di mua vao. Nhb 
hanh dong mua vao ma gia len, NhU vay, nhom nay gop phan 
lam on dinh thi trufbng. 

Loai thu ba lai co tam ly ngifdc lai. Khi thay gia mot co 
phieu len, ho gia dinh la ngay mai se len n\k\. Ho do xo di mua. 
Vi hq di mua ma gia cang len. Mot khi gia xuong, ho lai gia dinh 
ngay mai se xuong nUa, vay la voi vang di ban. Vi nhieu ngudi 
ban ma gia da xuong lai cang xuong. Nhom thti ha nay thuc day 
su bat on dinh cua thi triicing. 

Loai thu tit la nhilng ngudi dau ttt theo binh quan thi 
tru'dng, Hq mua mot tap hdp rat nhieu loai chiing khoan khac 
nhau, tin la co thii nay xuong thi co thit khac len. Vi the cua hq 
tuy thuoc vao bien dong cua chung thi tritdng ma it phu thuoc 
vao mot vai co phieu cu the nan. 

Loai thuf nam la nhdng nha dau tU tap trung mua co phieu 
cua mot cong ty nham den khi co the dat mot phan kiem scat 
cong ty do. Ho gan nhit "chung thuy" dhi han vdi cong ty do va it 
quan tam den nhung bien dong nhat thdi theo tam ly thi trubng, 

Loai thu sau la nhung nha dau cd rat ngan han. Hq mua 
vao ban ra lien tuc hang ngay theo tin don nhanh, co khi sang 
mua trita ban. Thi tritdng gqi nhom nay la "gay nhieu". 

Tat nhien khong phai ai cung kien dinh theo mot each hanh 
xu da chon, Va ranh gidi giQa cac loai tren khong phai bao gib 
cung rb rang. Xhifng neu quan sat thi tritdng thdi gian qua, co 
the thay khong it ngudi thuoc loai thu ba va loai thU sau. 

-L C6 nhieu loai thong tin 

('6 nhung Ibi tit van cua nhitng to rhuc rhuyen mon, ho kinh 
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doanh bang each dda ra nhiing ldi ta van. Tuy nhien, ho lai rat 
de dat trong nhiing tinh huohg nhav cam. Thong thiidng ho 
khong dUa ra nhiing khang dinh ch&c chan vi phai lo cho uy tin 
cua minh. 

Co nhiing thong tin cua cac cong ty phat hanh ra chiing 
khoan. Theo luat, nhiing thong tin nay phai ditdc qua kiem toan 
nen do tin cay kha tot. Tuy nhien, khi ma thi trUdng dang sot 
thi it ai de y nhieu den nhiing thong tin nay. Ma kha nang hieu 
het dude nhiing thong tin nay khong phai ai cung co. 

Co nhiing thong tin cua nhiing cd quan quan ly co nhiem vu 
cham lo sii phat trien on dinh cua thi trddng. Ngay 31/3 va 
3/4/2006, liy ban Chiing khoan da co hai van ban, giii cac trung 
tam giao dich chiing khoan va giii Ngan hang Nha nifdc. Ca hai 
deu nhac nhd ve nhiing nii ro tiem an cua thi trddng va khuyen 
ngh{ cac nha dau ti J. than trong. 

Co nhiing tin don tren thi triidng ma ch&ng biet th dau ra. 
Tat nhien, nhiing ngUdi tung ra tin nay ch&ng phai chiu trach 
nhiem. Cung chang loai trxX nhiing tin don diia ra vdi chu dich 
day gia len hay keo gia xuong. 

Cuoi cung la nhiing thong tin th bao chi. Do la nhiing thong 
tin co dia chi xac thac cua nhiing ngUdi phai chiu trach nhiem 
trade luat phap ve noi dung dang tai. Hoac bao chi diia ra nhiing 
thong tin co nguon goc ro rang. Hoac bao chi dufa ra nhiing ldi 
canh bao cho nhiing ngiidi chdi ma khong biet thong tin. 

Lot giiia vong xoay cua thi triidng, ngiidi mua se tii chon 
nghe nhiing thong tin nao? 

Chung toi khuyen cac ban hay tinh tao phan tich cac thong 
tin diidc diia ra, va hay tim ra diidc b kng chiing de kiem dinh do 
chinh xac cua thong tin do va xem no dang tin cay d mac nao, 
trade khi ban daa ra nhiing quyet dinh. Ditng chav theo tin don, 
de roi den luc ban hoi lai khong kip! 
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CHUONG 3 

KY THUAT TONG HOP, PHAN TICH VA 

DLf BAO THI TRUONG 

■ ■ 


3.1. KY THUAT PHAN TICH DU BAO GlA CO PHIEU 

■ ■ 

Nha dau tu can phai nam vCfng nhxing van de ban chat nhat 
cua phan tich va dp bao gia co phieu, do do phai xem xet toan 
dien, tong the cac noi dung chinh yeu sau: 

1) Tien hanh phan tich CP tren thi trUdng vdi muc tieu la dtfa 
ra dir bao ve gia CP va xu htfdng gia CP trong ttfdng lai, tim kha 
nang sinh idi cao. Do la mot trong nhdng noi dung quan trong - 
xac dinh giai doan nao cua chu ky CP tang trtfdng - giup nha dau 
tu can nhac de di den quyet dinh dau ttf CK co hieu qua nhat. 

2) Dau tit vao CP, vdi tinh chat sinh ldi va rui ro cao, nha 
dau tu ihddng su dung mot lifdng tien kha ldn hoac cUc ldn de 
kinh doanh CK, do do, ho rat quan tam viec du bao dien bien gia 
CP. Neu du doan gia ca dien bien dung, se mang lai thanh cong 
ldn; va ngtfdc lai, se thua thiet, tham chi co khi dan den pha 
san. Chinh vi vay, phan tich CP da trd thanh mot nganh kinh 
doanh ldn va co xu hudng ngay cang phat then - theo doi hoi 
ngay cang cao cua nha dau ttf - vi thi trifdng ngay cang phat 
then da dang va phdc tap hdn. 

3) Muon phan tich CP de dU bao tot ve dien bien gia ca CP, 
nha dau tit can phai xem xet, nghien cdu va tim ra cau tra ldi 
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thoa dang cac van de cu the: 

a. Cac CP nao se len gia - vi sao? 

b. Cac CP do len gia bao nhicu - do dau? 

c. Trong thdi gian bao lau. thi cac CP do dat m\ic tang nhu 
vav - vi dau? Phai phan tich va tim ra mot uu the eanh tranh 
nhat dinh so vdi cac doi thu khac nhU: doc quven ve cong nghe, 
phat mmh sang che, chiem lmh thi trudng hoac phudfng phap 
quan ly khoa hoc. chat che, nang cao hieu qua kmh doanh v.v... 

4) Trong nhieu giai doan khac nhau. hau hot chi co sU tham 
gia cua cac nha dau tU ca nhan, sau cac phien giao dich, gia lien 
tuc tang qua cao, vudt xa gia tri thu'c cua CP (co loai CP gia thi 
trUdng hem 3 lan so menh gia CP* ca biet co loai gap den 7 -8 
lan) - v6i tac dong cua quan he cung - cau thi trudng va tam ly 
nha dau tU - xu hu'dng gia con tiep tuc tang va gia tang, giant 
xen ke, dan den rui ro va ldi nhuan xen kc, thUc sii cuoc chdi 
“do. den\ ngUdi dude ke mat trong kinh doanh CK. Hay canh 
giac vdi thi trUdng! 

5) Van de quan trong la phai xac dinh va lua chon CP tang 
trUdng * nghia la co phieu do co the tiep tuc tang trudng trong 
tUdng lai, theo cac tieu chi sau: 

a. Dua ra cac san pham mdi hoac dich vu mdi, doc dao, co 
sufc thu hut tren thi trUcJng, co kha nang chiem linh thi trUdng. 
dat toe do tang trudng trong thdi gian dai; 

b. Co chu ky doanh thu on dinh. tang mot each lien tuc 
deu dan; 

c. O trong giai doan cua chu ky tang trUdng de co ldi nhuan 
cao trong mot thdi gian dai; 

d. 0 vi the dan dau trong nganh hoat dong va co chien iUdc 
phat trien thich hdp. du doan dung xu hUdng phat trien trong 
tudng lai; 
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e. Co ldi nhuan tren von cao hdn 15%, su dung mot phan lpi 
nhuan con lai sau khi da chi tra co tile de tang vcm chu so cua 
cac co dong - tai dau u i phat tricn: 

l\ Co so ldi it, hoac it nhat la co tv so' nd/von cd djnh khoang< 
20% nguon von dai han, se gap kho khan tai chinh trong qua 
trinh tang trudng. 

6) Can cd vao cac tieu chi tren, ran phan tich kv nhOfng loai 
co phieu dang lUu hanh - tinh hoan thien chUa du. Moi loai to 
phieu: Sam. Rcc, Hap- mang sac thai rieng, tdng ticu chi "dam. 
nhat" khac nhau - noi len la: cong nghe, san pham, thi trudng. 
tai dau tu', ldi tuc, ty so nd va cac to chdc quan ly.vv..., dac biet 
la chien lUdc phat trien trong tUdng lai. 

Canh giac vdi thi trUdng. vi thi trudng hoj.it dong vdi. nhieu 
loai CP giao dich da dang, dau tu gan lion vdi dau co. gia tiep 
tuc bicn dong. Can tim ra cac gidi han khac nhau cua cac loai co 
phicu do ■ xac (tinh mdc do tin nhiem va sinh ldi do co chien lude 
dau tit cu the doi vdi tung Loai co phieu, bao dam ldi nhuan va 
thu nhap hop ly la van do kho khan va giai quyet dung dan cua 
cac nha dau tu, tranh rui ro thua thiet. 

7) Trong thuc te kinh doanh chdng khoan, vice du bao bien 
dong gia va xu hudng gia ngan han co nhieu thanh cong hdn va 
chinh xac hdn du bao xu hudng dai han, vi tinh nhay cam va 
phuc tap cua thi trudng chting khoan. Do do, phai du Joan va xU 
ly cac van tie sau: 

a. Trong dai han. dau tu CP se mang lai ldi tuc vudt xa cac 
loai dau tu khac, yeu to' quyet dinh nhat va duy nhat den gia CP 
la ldi nhuan va chat ludng CP la quan trong nhat: 

b. Trong ngftn han, ddu tu CP co the anh hudng den tinh 
hi nil tiu chinh cua nha dau tu; 

c. Ldi nhuan va rui ro luon ty le vdi nhau. ldi nhuan cao thi 
rui ro rang ldn; 


119 



d. Mute do bien dong cua CP ldn hdn nhieu so vdi trai phieu, 
lai suat tang se anh hildng den gia trai phieu; 

e. Danh muc dau til da dang se it rui ro hdn danh muc dau 
til tap trung; 

f. Lam phat la mol de doa ldn nhat dol v6i cac khoan dau til 
dai ban. Do la nhufng van de kinh te - tai chinh va nguyen tac 
kinh doanh phbc tap, co tinh tong hdp - anh hilcfng do nhieu yeu 
to" khac nhau ke ca trinh do hieu biet cua cac chuyen gia phan 
tich chtfng khoan cung nhtf nha d&u til. 

8) Phan tich cd ban CP nh&m cung cap thong tin de danh 
gia trien vong tang trildng va ldi nhuan tren cd sci dll bao tildng 
lai cua cong ty phat hanh CP, cua nganh hoat dong, cua nen 
kinh te quoc dan va trong tildng lai ctia ca nen kmh te the gidi. 
No bao gom cac noi dung: 

a. Danh gia moi trildng kinh doanh tildng lai; 

b. Du bao thu nhap tildng lai cua cong ty phat hanh CP; 

c. Dil bao mdc gia CP. Do do, phan tich cd ban la phildng 
phap tiep can dai han, con co nhieu bien so" phai tinh den va 
khong biet trude chac ch&n dildc. 

9) Phan tich ky thuat CP nh^m nghien ciiu nhdng dien 
bien hay hanh vi thi trildng - thong qua viec nghien cdu cac mo 
hinh giao dich va cac hanh vi hien tai cua thi trildng, von da 
phiic tap - de co the biet difdc mot each sau sac cac hanh vi co 
the xay ra trong tildng lai cua thi trildng. Nhdng thong tin ve 
mot CP, hoac mot nganh, hoac mot thi trildng deu co the dildc 
cac nha dau til nghien cUu, xem xet, va do do, no phan anh vao 
trong gia, co tdc, ldi nhuan va mo hinh giao dich. 

Nha dau til co the dau tii vao mot cong ty phat hanh CP khi 
phan tich cd ban va phan tich ky thuat cung dila ra ket luan 
chung ve xu hildng bien dong cua gia va cua TTCK. 
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3.2, CAC LOAIKYTHUAT AP DUNG TRONG DlT bAo CO PHIEU 

3.2.1. Phan tich cd ban 

Dieu ma nha phan tich cd ban coi nha kim chi nam chinh la 
cho rang gia tri thtfc cua mot cong ty co mol quan he mat thiet 
vdi cac dac tinh tai chinh nha: kha nang phat trien; nhring rui 
ro ma cong ty co the gap phai; dong tien mat... Bat ky mot sU 
chech hitdng nao so vdi gia tri thac cung la dau hieu cho thay co 
phieu (CP) do dang d dadi hoac vddt qua gia tri thac. 

Mot chien lade dau tut dai han thddng daa vao nhutng gia 
thiet nhtf: 

a. Mol quan he giuta gia tri va cac yeu to tai chinh la co the 
do lddng d Me. 

b. Mol quan he nay on dinh trong mot khoang thdi gian du dai. 

c. Cac sai lech cua mol quan he sc dddc dieu chinh lai vao 
thdi diem thfch hdp. 

Gia tri la muc tieu chinh trong phan tich cd ban. Mot so" nha 
phan tich thifdng sd dung phufdng phap chiet khau dong tien 
mat de xac dinh gia tri cua cong ty, trong khi do mot so ngddi lai 
su' dung ty so gia tren thu nhap (P/E) hoac gia tri so"tich... 

Khi nhOng nha phan tich nay nam gia mot so" lddng ldn cac 
CP dang 6 dadi gia tri trong danh muc dau td nghia la ho dang 
nuoi hy vong danh muc nav se dem lai mot mile Idi nhuan cao 
hdn mute trung binh cua thi trddng, 

3.2.2. Mua dac quyfen kinh doanh 

Nha mua dac quyen kinh doanh thddng tap trung vao mot 
so" it cac cong ty ma ho hieu ro va ho se tien hanh mua CP khi 
nhdng cong ty nay dang d dddi gia tri thac. Thddng thi nha mua 
dac quyen kmh doanh se co anh hddng len Ban quan ly va co 
the thay doi chinh sach tai chinh hoac chinh sach dau tu cua 
cong ty. 
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Tren khia canh dau tu dai han thi: 

a. Nha dau ti i hieu ro cong tv sc 6 vi the tot hdn trorig dinh 
gia cong tv. 

b. Co the mua nhung cong tv d ditdi gia tri thtic ma khong 
lam cho gia ciia chung tien den gan gia tri thUc. 

Gia tri cung dong vai tro chu chot va nha mua dac quyen 
kinh doanh se hudng sil chu y cua minh vao nhdng cong tv ma 
ho tin tudng cong ty do dang d difdi gia. Ngoai ra. ho cung quan 
tam tim hieu xem ho se gia tang ditdc them bao nhieu gia tri cho 
cong tv neu ho co the tai cd cau iai cong ty. 

3.2.3. Bieu do (phan tich ky thuat) 

Nhung nha phan tirh ky thuat tin tudng rang phan gia ca 
dao dong do tam ly cua cac nha dau tit it nhat cung bang phan 
dao dong do cac yeu to" tai chinh. Nhdng thong tin co san nhd dao 
dong gia, khoi Itfdng giao dieh. ban khong... se cung cap nhdng 
chi bao ve tam ly cua nha dau tu ve dao dong gia trong Itfdng lai. 

Nhung nhin chung co the thay cac nha dau tit ca the dau tit 
theo cam tinh nhieu hdn la dau tit theo cac phan tich hdp ly. 

Trong khi gia trj khong dong vai tro chinh trong phan tirh 
ky thuat thi cung co nhieu con dtfcfng de nha phan tich ky thuat 
co the ket hdp vao phan tich. Gia tri co the dtfdc stf dung vi du 
nhit de quyet dinh du'dng ho trd hoar khang ctf tren bieu do gia. 

Tren mot bieu do du'dng ho trd thtfdng can cd vao diem duoi 
vi difdi. diem do gia co khuynli htfdng ngdng giam, con ditdng 
khang ctf dude can cit vao diem tren vi tren diem do gia co 
khuynh hitdng ngdng tang. Nhung mile nay thitdng duoc dtf 
tinh theo gia qua khu va bien do cua gia tinh theo phitdng phap 
gia tri co the ditdc stf dung de quyet dinh. Co nghia la gia tri toi 
da so trd thanh mdc khang cu va gia tri toi thieu se trd thanh 
ditdng ho tro. 
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3.2.4. Phan tich thong tin 

Gia ca len xuong phu thuoc vao thong tin ve cong tv. Nhutng 
nha giao djch can cu vao thong tin giao dich (dda tren ldi the 
thong tin mdi hoac ngay sau khi thong tin dddc cong bo" tren thj 
trddng), ho se mim vao khi co tin tot va ban ra khi co tin xau. 
Gui thiet dude dda ra la cac nha giao dich co the dd doan thong 
tin sap cong bo" va danh gia dude phan dng cua thi tru'dng tot 
hdn nha dau ti i thong thddng. 

Doi voi nha kinh doanh dda vao thong tin thi viec nghien 
cQu moi quan he giQa thong tin va sd thay doi gia la quan trong 
hdn viec nghien cuu gia tri. Do do, nha kinh doanh nay co the 
mua mot cong tv co gia vddt qua gia tri thuc dda tren mem tin 
rang thong tin kc tiep la nhQng thong tin tot, vudt mute mong 
ddi va se day dude gia len. 

Nhd vay, neu co moi quan he trong viec cong ty d ddcfi gia, 
tren gia va xac dinh dddc cd che cua gia CP phan dng lai nhflng 
thong tin tren thi trddng thi nha dau td dua tren thong tin se co 
nhdng quyet dinh dau td hop ly. 

3.2.5. Chon thdfi diem 

Nhdng nha dQu td thdi diem cho rang dd doan thay doi cua 
ca thi trddng thi de hdn viec chon lua cu the mot CP nao do va 
nhd vay viec dd doan dude dda tren nhu'ng yeu to" co the quan 
sat dddc. 

Trong khi vice xac dinh gia trj cua mot CP co the khong su 
dung cong cu cua nha phan tich thdi diem thi chien luoc tinh 
toan thdi diem thi trddng lai co the sd dung cong cu gia tri bang 
it nhat hai each sau: 

a. Tong thi trddng tu no dddc dinh gia va so sanh theo thdi 
diem hien tai. 

b. Mo hinh gia tri co the dddc sd dung de tinh toan gia tri 
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cua tat ca cac CP va kct qua til viec kiem tra cheo co the dude sii 
dung de quvet djnh xem thi trifdng dang d dtfdi hoac tren gia tri 
thifc cua no. 


3.2.6. Thi trufofng hieu qua 

NhQng nha thi trifdng hieu qua tin tifdng rang gia ca tai 
mot thdi diem nao dai dien cho da doan tot nhat ve gia tri thifc 
cua cong ty va bat oil dif dinh nao nham hu'dng ldi tit thi triidng 
hieu qua se ton kem hdn la ldi nhuan thu difdc. Ho cho rang thi 
trifdng thich hdp thong tin mot each nhanh chong, chlnh xac va 
cac nha dau tit theo kicu vay-mua se lap the lap day nhung 
khoang khong hieu qua. 


Doi vdi nha phan tich thi trUdng hieu qua thi gia tri la mot 
cong cu kiem tra hflu hieu de hieu ro tai sao mot CP dude ban d 
muc gia do. Ke tit khi gia thiet gia thi trifdng la da doan tot 
nhat doi vdi gia tri thUc cua cong ty thi doi tufdng quyet dinh doi 
vdi gia thiet nay la phan tich tac dong cua mife tang trifdng va 
rui ro trong gia thi trifdng hdn la viec tim kiem cong ty d dadi 
hoac Ion gia tri thiic. 


3.3. SU DUNG BIEU DO DE DU BAO GIA CO PHIEU 

Cac nha kinh te da tifng bac bo viec sif dung cac mo hinh 
phan tich nhung dQ lieu trong qua khif de da doan gia co phieu 
trong tifdng lai. Tuy nhien, thiic te da chifng minh, cac bieu do 
gia co phieu ma cac nha phan tich ky thuat thifdng ap dung de 
da doan gia co phieu co the mang lai nhieu thong tin gia tri. 

Nha phan tich ky thuat tren thi trifdng chijfng khoan la 
nhung ngu'di co the da doan gia co phieu trong tifdng lai bang 
viec phat hien ra xu hufdng gia trong qua khii. Cac bieu do thi 
trudng cua hq bieu dien cac mo hinh co ten goi rat song dong, 
nha mu hinh dinh dau vai vdi mot dinh ldn cung hai dinh nho 
thap hdn d hai ben, hay mo hinh day ldn vdi mot loat cac day, 
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moi day sau lai thap hdn day lien trade... Nhqng thong tin giao 
dich tuy rat ddn gian t\i cac bieu do nay nhitng lai la loc trdi cho 
doi vdi nhtfng ngadi bict doc no. 

Tti mot the ky trade day, Charles Dow - nha sang lap ra chi 
so Dow Jones hien nay da phat minh ra ly thuyet Dow de da 
doan xu hadng gia co phieu. Cac bieu do dude mot so^ nha dau ta 
noi tieng the gidi sd dung nha Stanley Druenmiller - ngadi dang 
quan ly Quy phong ngha rui ro Quantum cua George Soros va 
Jeffrey Vmik - ngadi da tting quan ly Quy tadng ho Magellan. 
Cac nha kmh te nghien cdu thi tradng tai chinh van xem phan 
tich ky thuat nha mot phep thin chu va co nhieu moi quan he 
doi vdi phan tich cd ban mang tmh kinh te chinh xac nha chiem 
tinh vdi thien van hoc. 

NhGfng nha kinh te phan bac phan tich ky thuat cho rang, 
trong mot thi tradng hieu qua, gia ca phan anh tat ca cac thong 
tin hien tai va viec nghien cdu cac mo hinh gia trong qua khd se 
khong mang lai mot thong tin bo ich nao nha lieu gia co phieu 
trong tadng lai se tang hay giam. Cu the, gia ca se chuyen dong 
ma khong the da doan dape hay thay doi mot each ngau nhien. 
Trong thap ky vda qua, mot so" nha kinh te da kiem nghiem ly 
thuyet thi tradng hieu qua bang each tim ra mot so" cac vi du 
minh hoa nhdng chuyen dong trong gia co phieu co the dq doan 
dadc de dang. Tuy nhien, van con nhieu tranh cai ve viec lieu 
nhufng chuydn dong nay co du kha nang dq doan cho cac nha 
dau ta thu ldi tren cd sd nhang thay doi gia mong dpi? Cau hoi 
nay dape de cap mot each chi tiet trong cuoh “Thi tradng chufng 
khoan khong chuyen dong mot each ngau nhien” cua Craig 
Mackinlay thuoe Tradng Wharton School va Andrew Lo thuoe 
Hoc vien cong nghc Massachusetts (Nha xuat ban dai hoc 
Princeton, 1999). 

Ong Andrew Lo va hai dong tac gia da daa ra nhtfng luan 
chqng bao ve mo hinh phan tich ky thuat. Bang viec sii dung gia 
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co phieu cua My trong cac nam tP 1962 den 1996, ho kiem tra 
kha nang dp bao cua 5 cap mo hinh phan tich ky thuat dang 
dUpc sri dung rong rai: dmh dau va vai, dinh dau va vai Ion 
ngupc. dinh va day rong, ba dmh va day, hai dinh va day. Ket 
qua cho thay, cac mo hinh phan tfch ky thuat hau nhtf xay ra 
thudng xuyen hdn neu chung thpc su la cac sp kien ngau nhien. 

Nhin chung, cac bieu do chPa dpng cac thong tin bo ich ve 
gia co phieu trong tu'dng lai, Tuy nhien, co mot sp khac nhau rat 
ldn giua cac ket qua tai cac thi trudng khac nhau. Vdi nhung co 
phieu mom yet tren Sd giao dich chpng khoan New York 
(NYSE) va Sd giao dich chPng khoan My (AMEX), chi co 7 trong 
so" 10 mo hinh phan tfch ky thuat co du kha nang du bao de 
thong ke. Ddi vdi co phieu tren thi trtfdng Nasdaq thi ca 10 mo 
hinh deu co y nghia quan trong ve mat thong ke. 

Nghien cUu khong di sau vao tim hieu dieu gi tao ra cac mo 
hinh nhung co mot kha nang la cac mo hinh phan anh nhtfng 
thay ddi trong tarn ly nha dau tu. Su ham thich nil ro cua nha 
dau tu’ co the thay ddi theo each co the dp bao tUdng Png vdi 
nhufng thay doi cu the trong mPc gia. NhPng hien van chu'a ro 
rang, lieu kha nang du doan cua cac mo hinh phan tich ky thuat. 
so bi mat di hay khong neu cac nha dau tif qua tan dung chung 
de thpc hien giao dich. 

Do cac nha dau tu da sd dung bieu do trong dp doan gia co 
phieu khoang 100 nam nay va chung van chPng to dupe tfnh 
huu dung cua minh. nen kha nang dp doan cua cac mo hinh se 
van con mai. Car mo hinh truyen thong dupe sp dung trong 
phan tich ky thuat van con kha sd sai va dupe xac dinh bdi 
nhung cui cd the nhin thay. Vi the. phan tich ky thuat van 
thuO’ng dupe coi la mot nghe thuat hdn la mot mon khoa hoc. 

<Tn'-/i liS<jc dich tit mot so ten lieu mCfic ngoai, American 
Stoke Today) 
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doi dien bien cac CP. Dat mot CP vao danh sach theo doi (Watch 
list) se lam tang sit chu y ciia ban doi v6i CP do. That hiem khi 
ban tim dildc mot CP nao do roi mua ngay tile thi. Mot danh 
sach quan sat la mau chot de lita chon CP thanh cong. 

Neu ban theo tritdng phai phan tich ky thuat, thi khi do 
dien bien gia CP la ly do chinh cua viec lila chon mot CP do de 
theo doi. 

Con ncu ban theo trtfdng phai phan tich cd ban, thi tin tile 
vc thu nhap hay bat ky mot tin tile nao khac ve cong ty lai la ly 
do chinh de ban quan tarn den CP nay. Mot khi CP da nam 
trong danh sach theo doi, ban co the so sanh dien tien gia ca cua 
CP do v6i dien tien gia ca cua cac CP khac. Ban cung co the tim 
thay cac thong tin khac lien quan den CP do nham giup ban co 
cd sd de ra quyet dinb. 

Nha dau tu theo trudng phai phan tich ky thuat co the quan 
tam den viec tim kiem cac thong tin co tinh ky thuat ve CP. 
Lieu CP co dien bien gia ca giong nhit trong qua khil khong? Xu 
hildng gia CP trong 13 tuan, 26 tuan hay 52 tuan gan day nhat 
la di len hay di xuong? So vdi luc bdt d^u dUdc dua vao danh 
sach, CP do tang hay giam bao nhieu phan tram? 

Nha dau t \i theo triidng phai phan tich cd ban se tim kiem 
tin tile, cac ban bao cao thu nhap, bao cao nganh hay bao cao 
cua nha phan tich nham tim kiem thong tin. Tuy nhien, khi 
chon lita CP de theo doi, each tot nhat la cac nha dau tit nen ket 
hdp cac thong tin ve phan tich cd ban lan phan tich ky thuat de 
xem lieu CP do cd dang dcfdc theo doi hay khong. 

May man lam ban cung chi chon dtfdc 2 den 3 CP tot trong 
so' 10 l£m chon. Bdi vay, ban dilng ngac nhien khi thay cac CP 
giam gia se chiem da so' trong danh sach theo doi. Can litu y 
rang, chi nen dufa nhung CP tot nhat trong danh sach theo doi 
vao danh muc di\u tU cua ban. 
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2) C ha 1 )_nhan vi t ri d au tu 

('’hap nhan vi tri la rung vibe kha don gian. ban chi cun hen 
he vdi nha mm gib; va thm hum gmu dich Tuv nhien rung can 
kfu y mot so diem Tru'dc tion la loai giao dich 111 a ban thuc hien: 
doan hav irudng (short or long), Mac du xu hifbng chung cua gia 
CP la di len nhung bat ky ai da tung mac phai mot vi the thua 
lb deu co the hieu rang, trong ngan ban CP co nhieu kha nang 
di xuong hdn la di len. Nhin chung, ban nen tranh nhifng vi tri 
doan (vi the ban non). Chung ngon rat nhieu thdi gian va cong 
si tc nhufng cd hoi danh cho vi the doan lai rat hiem hoi. Neu ban 
thuc hien vi the doan, ban can phai giam sat vi the do can than 
gap doi so vdi vi the trifdng. 

Ke den la viec chon liia nha moi gidi. Neu ban la mot nha 
dau tii tit nhan ban co le chi can den mot nha moi gibi phan 
djch vu (discount broker). Day la nha moi gidi cung cap dich vu 
cd ban nhat cho ban, ttfc la chi tilde hien lenh giup ban va an 
hoa hong. 

3) Giam sat vi tri dau til 

Giam sat cac vi tri da thuc hien la phan quan trong nhat 
cua qua trinh dau tm Tat ca nhkng thong tin va sit dieu tra 
nghien ciiu dita ban den cho ra quyet dinh giao dich. Giam sat 
vi tri la luc ban theo doi va danh gia quyet dinh dau tif cua 
minh. Khi vi tri do nim d vi tri bap benh giijfa 16 va lai. ban can 
phai het skc chu y den nhting vi tri nav. Khi CP ma ban chon 
tang gia deu deu va ban co cd sd de tin rang, do la CP tot thi ban 
nen tmh den chuyen mua them CP nay. Neu CP ma ban chon 
giam gia lien tuc ban cung nen can nhac ban di CP do nham 
han che thua 16. 

4 ) Ket thuc v i tri dbu tif 

Nha dau tu thudng ban CP khi gia CP dat den nuic gia 
muc tieu (target price) hay CP khong dien hien theo nh it mong 
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ddi cua anh ta. Tuy nhien. rat nhieu nha dau td khong biet ban 
khi nao va ban nhd the nao de ket thue mot vi the va mang lai 
ket qua tot nhat. Thong thddng. ban non ban CP khi nhdng 
nhan to cd ban cho thay si i sa sut dang ke, chang ban nhd: thu 
nhap va ldi nhuan cong ty giam sut trong nhieu nam lien, thi 
phan thu hep dan do canh tranh gay gat hay noi bo ban giam 
doc ]uon luc due... 

1.2. CHIN QUI TAC VANG CHO CAC NHA DAU TU MGl 
VAO NGHE 

Doi vdi cac nha dau td mdi vao nghe, cau hoi dat ra dau tien 
vdi ho la; Toi nen “chOi” chdng khoan the nao. toi nen dau td vao 
cai gi, va dau tu nhd the nao? Do thieu nhdng ky nang phan tfch 
lan kinh nghiem, nen co rat nhieu nha dau tu' lung tung trong 
viec xac dinh cac muc tieu dau tuf cua minh. Va cung do khong co 
muc tieu trong dau tuf, nen nha dau tu! cung khong biet the nao la 
du. vh khong biet khi nao nen diing lai. khi nao nen tiep tuc. 

Dac diem chu yeu cua cac nha dau td mdi vao nghe, ngoai 
kinh nghiem va ky nang con han che, ho thddng tham gia dau 
td vdi so lddng ft, cam chdng, tham chi vdi mot so' nha dau td 
ban dau ho dau td chi vdi muc dfch hoc hoi tich luy kinh 
nghiem, va neu co mat thi cung mat chut ft thok Thdc te thi 
khong phai nhd vay. Neu tarn lv chda “xung tran" da “dau 
hang" thi kha nang thanh cong la rat thap. Co nhieu nha dau td 
bddc vao nghe. ho co ky nang, co nguven tac va lap trddng, dac 
biet la co nhdng muc tieu ro rang thi thddng la thanh cong rat 
cao, va rat it khi ho roi vao canh that bai thua 16. Vay cac qui 
tac, phddng hddng va muc tieu nao la ly tddng cho cac nha dau 
td mdi vao nghe? Chung toi xin dita ra cung ban doc kinh 
nghiem tong hdp td car nha dau td di tru'dr. cho ban nhung gdi y 
va cac ldi khuven bo ich, nhac nhd ban trudc khi bddc vao nghe 
dau td, kinh doanh chdng khoan thi ban nen lam gi° 
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a i Thit nhat: Chi dau tu nhung gi minh co. 

Ban chi nen dau tu tren so^ tien ban dang sd hijtu va ban khong 
can no trong mot thdi gian dai, it nhat tif 3-4 thang trd len. 

Co nhieu ngUdi nong noi vay mUdn tien chdi chUng khoan, 
ve mat tam lv thi ho da tit dUa vao the bat ldi, bat buoc phai 
"thang dam" dc tra Ini so tien vay mUdn, trang thai nay dan den 
nhung hanh dong thieu than trong. cang thua cang muon gd 
gar. cay cii sat phat 16n. Thai do nhu vay rat nguy hiem cho 
ngudi mdi tap tanh chdi chUng khoan. 

0 Chau Au. cac sach vd chuyen ve chUng khoan khuycn nen 
bat dau mua chUng khoan d mUc 2.500$ cho moi cuoc mua ban. 
it tien hdn thi khong co ldi vi phai tra tien giao dich cho nha moi 
gidi qua nhieu. Thiet nghi. 2.500 $ cung khong phai la nhieu doi 
vdi mot ngUdi co cong an viec lam. Neu ban sd hUu 10.000$ thi 
ban nen phan chia no ra lam 4 phan (moi phan 2.500$), mua 3-4 
co phan ma ban cho la co trien vong nhat. 

b! Thil 2: Hay chon Broker - Nha moi gidi tot nhat. phu hdp 
nhat cho ban. 

NgUdi dau tu ca nhan khong the mua chUng khoan thing d 
thi trudng chUng khoan ma phai qua trung gian. Tritdc day, 
nhung cong ty trung gian con gidi thieu, mdi chao co phieu lan 
quy dau tu cua ho cho nen con goi la nhung nha moi gidi. Con 
hien nay, vdi tinh hinh cong nghe truyen thong hien dai, ai ai 
cung co the tu minh tim nhung thong tin thi trUdng, mua ban 
nhu nhUng ngUdi chuyen nghiep, danh tU moi gidi mat dan y 
nghia cua no, goi la cong tv trung gian thi sat nghia hdn, Cac 
cong tv trung gian hien nay dang canh tranh nhau rao riet ve 
gia ca. dich vu... 

Du ban da co ngan khoan d mot cong ty trung gian tren 
mang. thinh thoang ban cung nen xem thu coi co cong ty nao 
khac thich hdp hdn vdi ban khong. Khong co trung gian chUng 
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khoan nao tien ldi cho ngudi dau tu ca nhan bang cac rong ty 
trung gian tren mang vi chi phi mua ban co phan rat thap ma 
dich vu va nhdng ldi ich ciia no mang lai thi qua nhieu. Nhieu 
ngan hang truyen thong phai td md chi nhanh trung gian tren 
mang hay tim each mua lai nhdng cong ty trung gian doc lap vi 
ho bi ap Idc nang ne. Su Ida chon cong ty trung gian nay rat 
quan trong, vi no se quyet dinh miic thanh cong cua ban. 

Ban nen so sanh ba dieu sau day khi mua CP: 

- Gia ca: 

Moi lan ban mua hay ban co phieu deu phai tra cho cong ty 
trung gian mot khoan chi phi, chi phi cang thap chting nao thi 
ban co the mua ban vdi so" von it chting ay. De de tinh toan, ban 
nen mua ban khi tien chi phi chi tUdng dddng hay thap hdn 1 % 
tien von, chang han nhu* chi phi giao dich cua mot phi vu mua 
roi ban la 20 $, thi ban mua co ph^n hdn 2000 $. Vay thi chi can 
co phan cua ban len hdn 1% la ban da co ldi. Neu ban mua chi co 
100 $, thi ban chi ldi khi co phan cua ban len hdn 20%. 

- Tin tile (information) bieu do (graph) va cac each ban lenh 
(order): 

Cach mua ban cua ban se le thuoc vao kha nang cung cap 
dich vu cua cong ty trung gian. Thong tin, phan tich cd ban, sU 
dd doan, bang dau gia, each dat lenh, each phan tich cd ban, ky 
thuat v.v... cang phong phu chbfng nao thi cang co ldi chufng ay. 
Ban co the dda tren nhufng tin tiic do ma thiet lap nhieu chien 
lufdc mua ban khac nhau, nhan thay dddc nhdng cd hoi ma 
ngddi khac chda thay. Va khi mot trong nhdng chien lddc cua 
ban het con hufu hieu thi ban chuyen qua nhuing chien lddc khac 
de dang hdn. 

- Sd mau chong cua nhdng menh lenh (order): 

Cac menh lenh mua ban khi qua trung gian va chuyen den 
thi trddng phai nhanh chong va chinh xac, tham chi doi v6i day 
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trader, ho phai xem dtfdc bang clau gia va ban menh lenh dtfdc 
ngay lap ttfc. Ve each bao mat, cac cong ty nay kha an toan vi 
ban phai co password de vao ngan khoan rieng ciia ban, sau do 
phai eo code rieng de xac nhan lenh mua ban va cuoi cung la so" 
tien ma ban thang chi dtfdc chuven den nhiing ngan khoan 
rieng ma ban da an dinh trtfdc. Dilng ngan ngai ton thdi gian de 
chon tim va so sanh nhtfng cong ty trung gian chung quanh ban 
de de kion tung neu co van de. 

c I Thu 3: Hay co" gang mua re ban dat, hay ban dat ii mua 
lai re. 

Cong ty trung gian nao cho phep ban mua ban vdi nhieu 
loai menh lenh gidi han chtfng nao thi ban cang de vach ra 
nhung chien ltfdc mua ban chting ay. Mua cd phieu d gia re va 
ban lai vdi gia cao thi ai cung biet. Nhtfng hinh thtic ban khong, 
ban trtfdc mua sau thi ft ngudi ranh nhtfng rat dtfdc gidi dau cd 
dung. Vi du: 

Anh A den tiem vang ban trtfdc 1.000 $ cua than nhan d 
nude ngoai se gUi ve, anh lay tien vdi gia ca hien tai 20.000 
VDN7USD va, sau mot thang anh X dem 1.000 $ tra sau cho 
tiem vang. Gia USD liic nav chi con 16.000 VDN/USD. Anh A ldi 
dtfdc -1.000.000 VDN. 

Ban co the giao keo vdi cong ty trung gian, ban trtfdc nhtfng 
chtfng khoan ma ban nghi rang no se xuong vdi gia hien tai va 
mua Lai vdi gia ca trong ttfdng lai. Neu gia co phan len thi ban 16 
va co phan xuong thi ban... ldi. 

Dieu chu y la khong phai cong ty trung gian nao cung chiu 
mua ban khong va chi nhtfng cong ty co phan co nguon von thi ic 
stf doi dao mdi dtfdc chap nhan buon ban theo kieu nay. 

Ban nen biet phtfdng phap mua ban nay de co mot nhan 
thtfc can b&ng, khong md tfdc co ph6n len theo mot chieu va co 
the thang bat ke khi thi trtfdng len hay xuong. 
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c!/ Thtf 4: Luon ghi nhd va dung lenh stop loss. Ban non 
dung stop loss ngay sau khi ban mua co phan va gia cua stop 
loss phai dUde an dinh trUdc khi ban mua. Tam trf con ngUdi 
tinh tao nhat la luc chu'a mua ban gi ca. Khi ban da nhap cuoc 
vao thi trUdng roi thi ban bat dau bi lac vao “me h6n tran”, day 
diit giUa hai thai cUc: sd hai va tham lam. Noi sd hai lam cho 
ban muon ban va long tham khien ban muon giijt co phan. 

NgUdi yeu bong via thi phai tU vach ra mot chien lUde, mua 
ban mot each may moc vdi phan tram gia ca da dude quyet dinh 
trUde va du co phan co dao dong ra sao thi van phai tuan thu 
tuyet doi chien ludc cua minh. khong dUde doi y giUa chung 
trong trang thai tam ly dao dong. 

e! Thii 5: Hay giU co phan ldi, ban co phan 16 sdm nhat, 
diing chan chd. 

Co phan may rui trong chiing khoan ma chung ta khong the 
kiem soat dUde, chung ta phai chap nhan nhu vay. Chung ta 
phai ban nhOng co phan 16 de dUng hi 16 them va giU co phan Idi 
dc ldi them. ThUdng thUdng, ngUdi mua chiing khoan khi ho 
nghi rang chiing khoan dang d miic thap nhat, se len trong nay 
mai. Neu khong may gia chiing khoan rdt xuong them, phan 
ling tU nhien cua mot ngUdi binh thUdng la mua them vi no re 
hdn du doan. Do la mot sai lam quan trong, co the lam hao hut 
tai san mot each nhanh chong. 

ft Thi2 6: Thi trUdng luon luon co ly va no khong phai la ndi 
cho long tU ai cua ban. 

Nhieu ngUdi nghien ciiu thi trUdng roi tU nhan dinh rang 
thi trUdng dang len hav dang xuong. Du ngUdi dau tU ca nhan 
co tien bac den dau di chang nUa thi cung la nhQng con “tep riu“ 
so vdi nhUng ngUdi dau tU chuyen mon. NhUng tay market 
makers nay co nguon tai khoan doi dao tut nhtfng quy dau tU co 
the lam mUa lam gio, nang len hay keo xuong bat cii co phdn 
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nao ma ho muon. Khi ho quyet dinh ban co phan vdi mot so 
lu'dng Ion thi ban phai ban theo trudo khi qua tre du oho ban 
khong hieu ly do tai sao roi co the mua lai vdi gia thap hdn. Ban 
nen luon luon nhd rdng thi tracing luon luon co ly clu cho ddi liic 
ban thay no rat bat hop ly, 

g I Thii 7: Hay quan sat xu hudng va theo xu hudng. 

Co ba xu hudng ma ban phai theo don mot la xu hudng thi 
trubng chting khoan, hai la xu hudng linh vufc lion quan va ba la 
xu hudng cua 06 phan ma ban dang giao clich, 

Chang ban nhu co phan Renault thuoc ve thi tnfdng 
Euronext cua Au Chau, hai la thuoc ve linh vuc ky nghe xe hoi 
vua mdi thang Formule 1 va co vi tan giam doc Carlos Ghosn la 
ngUdi tai ba, ba xu hudng nay dang tien trien tot thi co phan 
Renault sc len. 

Muon biet xu hudng dang len hay xuong thi co nhieu each 
phan tich ky thuat, can ban khac nhau du khong each nao la 
tuyet doi hoan hao. No rat quan trong den mdc co the ndi diet 
xu hudng thi tracing la biet chdi ehUng khoan. 

hi Thd R: Hay rut kinh nghiem tu that hai cua ban than va 
nhd dUng lap lai. 

Tri nhd con ngUdi co han, chung ta nen ghi lai nhftng thanh 
cong va that bai de lam kinh nghiem. Khi mua mot co phdn thi 
ban nen ghi ro vdi toi da chi tiet nhu ly do tai sao mua, xu 
hudng thi trUdng, tin the lien quan den co phan, stop loss va sell 
limit..,; khi ban ban ra thi ban cung ghi ro tdi toi da chi tiet va 
rut ket luan, kinh nghiem... 

Khong co kinh nghiem nao cay dang va lam ban nhd lau 
bdng kmh nghiem rut tit nhung that bai cua ban nhan mi nil. 
Khi ban chep ra nhUng ly do da lam ban that bai thi cung nhu 
ban on lai nhUng tinh hudng do mot lan nUa. 
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/ / Thi? 9: Dung thu (tong chd mong gi mil chnan bi doi pho 
vd\ moi tinh huong. 

Ton Tii nbi: \ T gi/(fi gioi dung binh dnnh gio t\ /r//dc 
khong dr hai, sou nidi inn phu'iing sack ddnh hai ke (tick, fining 
lpi co the tlinv truoe "thang kha tif nhnng khong nhnt thiet doi 
hoi phai thang cho bang dupe "nhi bnt kha vi’\ Khong the thong 
dude thi thu. co the thong dude thi cong. Thu la do chu'a ctu dieu 
kiem cong la khi dieu kien co thu‘a. Xgddi gioi thu giau quan tai 
cac loai dja hinh, ngUdi gioi cong phut huy moi the mimh. bao 
loan dune lu'c lifdng ma van toan thang. Cho non ngtfdi. gioi 
dung binh bao gid rung dat minh vao the bat hai ma cung khong 
bo qua cd hoi nao de thang click 

Vdi nhifiig ngpdi mdi chdi ('hung khoan thi quan trong 
nhat la clung nghi se lam gi khi thang ma la lam gi de ban 
che sU 16 da. Neu ban khong tim dude cd hoi thi cd quan sat 
ticp va diing deni lien mua cho bang ditde mot thii gi do roi 
an han. Xgifdi hao thang non tu kiem che minh bang each 
khong tinh den tien thang ma chi chu y so tien bi 16. Neu 
khong 16 thi s6m muon gi ban cung se co 16i tren thi trudng 
cluing khoan. 

1A CAC TRl/dNG PHAI TRONG KINH DOANH CHUNG KHOAN. 

Bat kv ai Ian Ion trong thi trttdng chiing khoan cung hieu 
rang co rat nhicu each de mua ban chung khoan tu veu to chu 
quan nhu': ban tinh ca nhan> kha nang tai chmh, sd hieu biet ve 
kinh te den cac tac dong khach quan nhuf: xu hudng cua thi 
trudng, nha moi gidi chiing khoan ....ma moi ngiioi mua mot ve. 
ban mot kieu, khong ai giong ai. Tuy nhien trong xa hoi van 
mmh, bat cii thii gi cung phai dude phan loai, can do dong dem 
de dat ten thi chiing khoan cung khong ngoai le, ngifdi ta cung 
phan ra hai trifdng phai: Dau tit va dau cd. 
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1.3.1, Truong phai dau tuMlnvestur.i 

\gUtn dau tli «'i< * .M. m neuni nun . .Vling . 1 • M mur 

dull k.em loi 11 i 11141 n mui mu! Mi.a man dai iu i _! do a 1M 15 
i;am Nhung ngtlu. n;.v xen: \» t rat k\ h:m hat) .vintni clv.nh run 
rone ty mu ho muon ho tion vao. Thee 1 Pul ip lusher. mpt trunji 
nhiing ':huu-i giao gnf ma Huh vur dau tu thi eu don... 15 am 
hoi can thiet ma nguUi dau tu mu on queer dinh nuia co phan 
hay khong pha: tin Irii Xao la sail phfim. dieh vu. ban quail ly. 
->u nghirn cun do phat men. lo: i:hu::i:. d:ir:i Uoc ph.ii Ira n 
nhan su ke toan... Sau khi xem xet tu moi khia canh. ngudi dan 
tn’ nhan lhay phan i iu diem co vuot trpi hdu phan you diem cua 
coni^r tv hay khong roi moi quvet dinh. Mot trong nhung nha dau 
tu kieu nay dupe biet nhieu nhat la :y phu Warren Buffet, ngUdi 
giau thu nhi the gi<T sau Bill (hue Dau tu kieu niiv tiling khbp 
vdi muc dieh cua thj Lrucnig (hung khonn an nlumg roug ly 
muon dupe mom yet do co von dune goi la kieu phari tich can 
ban tfumlamental analysis) 


1.3.2. TruV/ng phai dau oof (Speculator) 

Hi v n nay. en nhung agifdi kmg each mua va ban rt*ong mp? thoi 
man rat ngnn tu vai mho den vn: eiav d,i v%i\\ nlr; rhung kho . i! 


Nhung “trieu phii t;u gia * ioai nay dang nd re. Ian Iran den 
hau hot car thanh phan eua xa hoi. tu thd thiuen den tri tliuc. 
tu luni rv i den lhat i«u • . j 11 *o • I• r • r v ho I Hi . r. 
|)h.\\ o nil.i hoai n ::.’u t u t'.« ' • Mr: i 1 voi •! i .. kan !.• 

iu)i do co internet. Khong niian vien. khong van phoug. khong lr 
thupe van bat eii ai. vufa dupe tu do thdi man lan khong man lip 
la nhttng “tUong lmh” tan then, su dung Men bar nhu su dung 
euu binh do thu phuc nhung tan binh kh tc then vo “duui 
L rifting" Quyen lUc cua ho la tri oc. tuy theo su' dieu binh khiun 
tilling cua “thu linh" ma dpi quan rang ngav tang phat Inin 
hung hau hope suy you 





Internet da. dang va so lam nhring cuoc each mang lrin. 
Rieng ve chring khoan, Internet co hai cong lao dang ke la: 

1 ) Binh clan hoa tin trie: 

Nhd Internet, moi ngridi thu thap tin trie nhanh den mric 
ma ai ai cung bat kip tin trie cua thi trridng chring khoan lan 
thdi sikinh te... cung luc vdi nhring nha dau tri chuyen mon. 
Dieu do eho phep mot ngridi binh thufdng rut ra nhring ket luan, 
phan do an. de canh tranh gan la nhri ngang hang vdi nhring 
cong ty mua ban noi tieng nhat the gi6i. 

2 ) Ha gia curie phf giao dich chring khoan: 

Nhring nha bang tren mang cang ngay cang nhieu, riu viet 
toi da tri dong hoa, giam toi thieu nhan vien lan tru sd, chi phi 
giay td... ma mot nha bang truyen thong nao cung phai eri. 

Vi vay cho nen nhring nha bang, hay moi girii (broker) nay 
cho phep ha gia dich vu mua ban chring khoan den mric khong 
the tridng tudng dridc so vdi each day nam bay nam, 

Ngridi dau cd co the mua ban chring khoan mau hdn va do 
do cung co the xoay van tien bac cua minh, an thua mau chring 
va Irin lao hdn ngridi dau tri can ban, 

Trai vrii nha dau tuf can ban, ty phu George Soros, dai co thu 
trong girii dau cd. ngridi dridc noi tieng vi da lam nen kinh te 
nriric Anh chao dao nhan dinh rang kinh te khong phai la mot 
khoa hoc chfnh xac. ring chuyen khai thac nhring cai bat thridng 
trong kinh te va 16 hong thi trridng chring khoan de lam giau. 

Co nhieu loai d6u cd, tuy theo thdi gian mua ban ma ngridi 
ta xep loai, “em ut" nhat la ngridi dau cd mua ban chring khoan 
trong chu ky tri 1 den 6 thang. 

Hang trung binh la nhring ngridi dau cd ngan han tri 3 den 
15 ngay (thuat ngri chring khoan goi la swing trader). 

Va trong vong nhat trong lmh vric dau cd. trum cua nhring 
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ong t.rum, dang ne hdn het la nhung day traders: nhung ngitdi 
dau cd mua va ban chiing khoan trong ngay. 

1.3.3. Cao thu cua gidi dau etf: day trader 

d Au Chau, gidi buon ban chiing khoan Au Chau truyen 
tung anh chang Sylvain Duport, mot day trader tinh cd xuat 
than vdi bang quan tri tai chinh, that nghiep, khong biet lam 
gi cho non chdi thui chiing khoan vdi so" tien it bi la 750 Euros, 
mot nam rUdi sau thAng den 360.000 Euros ! ! La thu khoa 
trong giai thi “Les Trophees Capital de la Bourse" nam 2003 
vdi thanh tich la 3.035 % trong thdi gian sau thang vdi so" tien 
ao cua minh. Nam sau Sylvain cung diing dau vdi hdn... 
8 .000°u. 

Giohg nhu nhieu tay day trader khac anh Sylvain len 
Internet tif 8h30 den 17h30 de tung tien ra ra thi trufdng mua 
mua ban ban va cuoi moi ngay thau tien ve va hau nhu ngay 
nao cung nhu ngay do so" tien thang dUdc trong tranh giiia 5.000 
Euros den 7.000 Euros mot each deu dan. 

Trai vdi nhiing nha dau tU can ban, ngitdi dau cd khong co 
thdi gib de doc nhiing bao cao tai chinh cua nhung cong tv. Ho 
chi xem ban bieu do gia ca cua cong ty, chut tin tiic, tin don, so 
sanh roi quyet dinh nhap euoe sau vai phut quyet dinh, 

Vi trUdng phai nay dua nhieu tren tarn ly con ngUdi, vdi each 
xem xet bieu do, phan doan vdi giac quan thii sau vdi nhiing 
chUdng trinh vi tinh de tien doan co phan len hoac xuong. 

Ho khong ly luan bdng nen tang nhu gidi dau tU can ban, 
ngUdi ta goi la phan tich ky thuat (technical analysis). 

Nghe buon cluing khoan khong phai la mot nghe mdi, 
nhung nhd Internet, no lan rong den gidi binh dan. 

Tuy nhien khong phai chi cd tien bac la lap tiic mua ban 
chiing khoan dUdc. NgUdi nhap cuoc phai nhan dinh rang minh 


139 



hop vch tracing phai nao t hi nidi mong thanh cong iau da a Va du 
la tin do cun phai nao di nu'a thi cung co chut kien thde cua phai 
ksa vi phan ueh can ban dupe dung de mua cai gi (what) va 
nhan nch ky thuat de mua khi nao (when), Hai thd deu bo sung 
cho nhau. 

1.4. MOT SO KINH NGHIEM QUY BAU TRONG KINH 
DOANH, MUA BAN CHUKG KHOAN TREN THI TRUONG 
1.4 J. Ciu h dau ta vao co phieu hicu qua 

Ddi vdi bat ky nha dau tu chiing khoan nao. khi ddng trade 
tinh hinh cua thi tracing chiing khoan (TTCK), luon co 4 cau hoi 
phai tu giai dap: 

- Co mua khdng? 

' Mua bao nhicu? 

- Mua loai nao? 

- Khi nao mua? 

Nhin v.iu 4 (du nbi tren, cau thu nhat noi len thai do cua 
ngudi dau tu ddi vdi so von cua minh va suv nghl cua dng ta vc 
Ti'('K. Co phieu (CP) thudng, do la mot cong cu tai chinh mang 
nang tinh dau tit, do do no khong thich hop cho nhufng ngudi 
kinh doanh an chac, khdng co can dam mao hiem. Cau hoi thu 
h'd th’T ha bdn quan den ke hoach dau tu. Cau hoi thu tu la 
mm m mn ngudi kinh doanh can v:ac dinh dung. 

1. ( n biua khong{ 

Theo chain ngon cua TTCK My * v khong co cuoc dau tu nao la 
ly tuting nhat. cung nha khdng co mot cai gi ly tUdng nhat tren 
ddi nay ca‘\ Boi lc\ mot cuoc dau ta ly tadng phai dap ting dtidc 
mot so lieu chuan ma du co dat dUdc cung khdng the dung hdp 
dupe \o* nhau. Tat ca nhting muc tieu khdng the ket hdp dtidc 
vdi nhau trong mot cuoc dau ta doi vdi mot loai chting khoan. 
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Do vn\\ moi ngudi dau 10 can phai xac dinh mu c tieu nao la 
chmh de co" g&ng dat cho ditdc cai do. 

* Sau day la mot so muc tieu (tieu chuan) co the co cua mot 
cuoc dau tu ly titdng: 

- Bao toan von so vdi so lifdng von ban dau va site mua cua 
no khong thay doi neu thi tru’dng co bien dong. 


- Co ldi the du trong hoan canh nao cua nen kinh tc. 

- Ldi tdc on dinh trie la khong bi suy giam ve litdng tuyet doi 
va site mua cua ldi tdc do van ditdc dam bao du gia ca co thay doi. 

- Ldi tdc toi da. 

- Thdi gian dau tit: Khong co nguy cd rui ro, bieu hien la 
cluing khoan se khong bao gid bi dao han khi ngifdi dau tit van 
con muon gid no. 

- De ban ngay khi dude gia hoac khi ngitdi dau tit khong 
muon gid no nfla. 


- Cong ty phat hanh chdng khoan dang la mot cong tv ldn 
manh, dang tang triidng, co cd sd vitng chac, khong bi anh 
hitdng bdi ngoai canh, quan ly tot ldi tdc cong ty va ldi tUc co 
phan cao, luon luon doi m6i ky thuat cong nghe. 


Trong thite te se khong bao gid co mot cuoc dau tit ly titdng 
dat ditdc tat ca cae tieu chuan tren, do do ngitdi dau tit can thiet 
phai xac dinh muc tieu cd ban, muc tieu chii yeu. 


2 . Mua bao nhieu? 


Quyet dinh se mua bao nhieu chiing khoan la mot quyet 
dinh cd ban cua ngitdi dau tut Tien danh de dau tuf cua mot 
ngifdi bao gid cung la co han va cong cuoc dau tit thi co nhieu 
each: dau tit vao dia oc, dau tit vao bat dong san, giii tiet kiem 
ngan hang... do vay phai xem xet, tinh toan danh bao nhieu cho 
dau tit chdng khoan la hdp ly. 
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* Sau day la mot so" tieu chuan cd ban de ngtfdi dau tit tham 
khao trong viec xae dinh ve quy mo cua von dau ttf chtfng khoan: 

- Thu nhap cua ngtfdi dau tit (so" ltfdng, nguon, tfnh on dinh, 
dtf kien thu nhap thdi gian tdi); 

- So ngtfdi song nhd vao ngtfdi dau tit (mile do va thdi gian): 

■ Tuoi va siic khoe cua ngtfdi dau tit va nhtfng ngtfdi trong 
gia dinh: 

- Mfic thue phai dong: 

- Sd htfu nha va bat dong san; 

- Tien tfch luy co the dung cho dau ttf. 

- Tam ly ngtfdi dau ttf (co dam mao hiem hay kmh doanh 
then kieu an chac); 

- Kien thiic kmh te" va kha nang kinh doanh. 

- Thdi gian dung cho viec quan ly dftu ttf. Va con bao nhieu 
tieu chuan khac, nhtfng van de la ngtfdi dau ttf phai biet ket hdp 
kheo leo giua cac tieu chuan do mot each co hieu qua nhat. 

3 . Mua loai nao? 

Nha dau ttf se phai can nhtfc xem mua loai chtfng khoan 
nao la tot nhat va phu hdp nhat, trong vo so" cac loai co phieu, 
trai phieu tren TTCK. 

Thong thtfdng loai co phieu ma nha dau ttf chon mua, co 
anh hudng den quvet dinh chien ltfdc dau ttf. Vi du: neu dau ttf 
ngan han thi mua loai nao, dau ttf dai ban thi mua loai nao. Tat 
nhicn, ngoai vice ltfa chon co phieu theo chien ltfdc dau ttf, nha 
dau ttf con phai xem xet xem cong ty do co an lien lam ra khong, 
va muc tang trtfdng dat dtfdc la bao nhieu va trong bao lau. de 
161 di den quvet dinh co mua loai CP do khong. 

* Sau day la nhung tieu chi quan trong, giiip nha dau ttf ltfa 
chon non mua to phieu loai nao: 



- Kha nang danh gia ve tiem nang co phieu ciia nha dau tu 
(cai nay thi moi nha dau tu la khac nhau. quan diem khac nhau, 
va xu hitdng cung khac nhau). 

- Mute ldi tiic cua co phieu ma nha dau tu trong dpi. 

- Chien ]Ude dau tit: ngan ham dai ban. dau cd kiem chenh 
lech gia, hay dau tit lau dai de hu'dng co tuc.? Neu la dau tit 
ngan han de kiem ehenh lech gia thi non dau tu mua co phieu 
cua cac cong ty co toe do tang tritdng nhanh, con neu la dau tit 
dai han de kiem co tuc thi non mua loai co phieu cua cac cong ty 
co mdc tang tritdng on dinh, ben vu’ng. 

- Muc do riii ro cua co phieu do. 

- Kha nang kiem soat va phan tich thong tin doanh nghiep: 
neu nha dau tu con md ho ve thong tin va tinh hinh cua doanh 
nghiep thi khong nen mua CP do, cho du no co re den may, ban 
chi mua loai co phieu do khi ban nam dUdc day dii tinh trang 
"sdc khoe" cua doanh nghiep. 

- Tinh thanh khoan cua co phieu: nhufng loai co phieu ndm 
giu co the ban ra dc dang bat ky luc nao va thu ve ticn mat luon 
dude cac nha dau tu Ua thich. 

4. Khi nao mua? 

Day la cau hoi vo oimg kho khan cho nha dau tit. Trong dau 
tu chdng khoan, nhieu khi kien thdr va kha nang phan tich thoi 
thi chua du, ban phai co kha nang nam bat tinh hinh. kha nang 
du bao, va dac bict la sU “nhay earn" trong nhitng thdi diem 
quyet dinh. Thanh bai cua moi nha dau tu la d tinh "thdi diem" 
va biet chdp thdi cd. 

Chung toi \in du'a ra cac tieu chuan de giup nha dau tii tra 
16i cau hoi "khi nao mua?" b phan dudi day 

1.4.2. Khi nao nha dau tit nen mua viio chilng khoan? 

Khi ban da quyet dinh tham gia dau tif vao thi trudng 
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chilng khoan. Id dudng nhibn ai cunff muon mua du'pr cd phieu 
cua cong ty tot vdi gia re. Mua van o' thdi diem thich help la cd 


hoi tuyet vdi de ban gia tang gia tri dau tu, tol da hoa l<Ji nhuan 
dau tut NhUng khong phai ai cung co du tinh tao de nhan ra 


thdi diem thich hop de mua cd phieu vao. Ngoai nhung yeu to ve 


chuyen mdn va kmh nghiem ban con phai co mot chut nhay cam 


nQa> Sau day la nhtfng kinh nghiem rut ra, se giup ban nhan 
biet dUdc tin hieu cua thdi diem nen mua vao. 


1. Vi tri va vi the cua cong ty tren thi tritdng: Khi mot cong 
ty co vi tri tot tren thi trUdng thUdng dude cac nha dau tu san 
don de lung mua co phieu. Dieu do the hien uy tin cua cong ty 
vdi nha dau tU. Ban nen chon mua nhiing co phieu theo loai 
nay. Khi ban thay mot cong ty co kha nang phat trien tot va 
tUOng lai se co vi the vung chac tren thi trUdng thi ban eon chan 
chd gi nUa? hay mua co phieu cua cong ty do ngay trUdc khi 
ngUdi khac kip nhan ra va nhanh tay mua trUdc ban. 

2. Mile do tang trildng\ ldi nhuan cua cong ty: Co nhUng 
cong ty khi khdi dau rat thuan ldi khi nidm yet CP tren TTCK, 
co phieu cua ho ban chay nhu tom tUdi va khong co du de ma 
mua, nhung sau do lai lui bai, gia cd phieu rdt the tham. Ddn 
gian la khi do nha dau tu nhan ra mile tang trUdng va ldi nhuan 
thap* hoac khong nhU mong ddi so vdi cac loai cd phieu khac. Ho 
ban thao mot each khong thUdng tiec. Vay tieu chi nay co mdc 
do quan trong nhu the nao de ban quyet dinh mua vao? 

Ban can phai xem ban chat cua sU tang trUdng va ldi nhuan 
nay la the nao: neu cong ty tang trUdng mot each qua nong, 
khong xuat phat tti tiem luc thuc te, moi ngUdi deu do xo di mua 
thi day khong phai la thdi diem de ban mua vao. Rat nhieu 
ngUdi da phai tra gia ddt cho sai lam nhu the nay, mua vao vdi 
mtic gia cao vi danh gia sai ban chat cua sU tang trUdng, sau do 
gia cd phieu rdt tham hai, co the dim tdi khuynh gia bai san. 
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Ban can phai danh gia dung thu'c chat sU sU tang truing va 
muc loi nhuan ciia cong tv, Cho du co the cong ty chua co su 
tang tru'dng d muc cao tai thdi diem hien tai, nhtfng mi tc tang 
trucmg la ‘"thuc chat" va co kha nang tang tru'dng cao trong 
tudng lai. sU giam gia co phieu cua cong ty chi mang tinh nhat 
thdi, Trong khi moi ngu'di dang tim each ban no di. thi day la cd 
hoi tuyet vdi cho ban. Diing chan chd nua, hay mua ngay! 

S. Trien vong nganh nghe cua cong ty. Dieu nay la kha kho 
khan vdi ban. No doi hoi ban phai co kien thde sau l ong ve phat 
trien xn hoi. kien thuc kinh doanh, tham chi la kien thitc cua ca 
nen kinh te. Mot cong ty dude danh gia la co tiem nang. nganh 
nghe kinh doanh co trien vong phat trien trong tudng lai, nganh 
nghe do co ldi the canh tranh va phat trien thi du'dng nhien la 
ban nen mua vao co phieu cua nhung cong ty do khi no dang con 
trong "ti ling m(6c \ roi sau nay ban se thang to. Hau het nhung 
nguo'i mua co phieu cua Microsoft khi cong ty nay mdi thanh lap 
hien nay da trd thanh trieu phu. Tat nhien, khong phai ai rung 
de dang nhan ra dieu nay. 

1. Kha nang dieu hanh va doi ngu lanh dqo: Co nhieu ngUdi 
thay rang cong ty co su thay doi ve ban lanh dao va dieu hanh la 
cam thay bat on va voi ban co phieu cong ty do ngay. Dieu do 
chifa han hoan toan dung! Mot ban lanh dao mdi la nhiing nhan 
tai (theo quail diem nhin nhan cua ban), co kha nang dieu hanh 
va loom soat moi hoat dong cua cong ty. cheo lai con thuven 
trude song to gio Ion thi thu'c su ban co the yen tarn va klidng 
can lo lang nhieu ve co phieu ma ban dang nam gui. Hay mua 
ngay nhung co phieu do khi ban nghi rang cong ty co doi ngu 
lanh dao va dieu hanh thu'c su co chat lu'dng. 

5, Gia tri thitc va gici tri uo cua cd phieu cong ty: Ban phai 
phan tich va quan sat trude khi dua ra quyet dinh mua vao, 
Dau la gia tri thu'c cua co phieu? dau la gia tri ao do dan cd thi 
tru'dng day Ion. Nen nhd rang gia tri thuc cua co phieu phu 
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thuor vao sP tang tracing cua cong tv, DPng chav theo phong 
trao. thay ngPdi khac mua thi ban cung mua vao, ma khong 
hieu tai sao thdi diem do toi can mua vao. va toi mua nhp the co 
hop ly khong? Neu chav theo ngudi khac roi ban se co luc thua 
16 nang. 


1.4.3. Khi nao nha dau tP nen ban ra chvfng khoan? 

Thi truong chpng khohn luon thay doi. va co nhpng luc rat 
that thudng nhP thdi tiet ma khong ai co the lPdng trpdc dPdc. 
Trong khoang mot so" giai doan gan day, nhpng co phieu dupe 
xem la an toan nhat, co toe dp tang trPdng on dinh nhat tren thi 
trPdng chpng khoan co thdi gian da lien tuc... mat gia lam 
ngpdi ta phai dat cau hoif'Vay thi co loai co phieu nao an toan 
khong?”. Cau tra Idi co le la khong ton tai mot loai co phieu nao 
t.hPc sP an toan. Dieu cot you la cae nha diiu tu can nhan biet 
dupe thdi diem thfch hpp de ban ra co phieu. 


Trong "tro chdi” chpng khoan, nhieu nha dau tu da L 'mat ca 
chi lan chili * 1 chi vi bo qua thdi diem nen ban ra co phieu, de roi 
khi gia 06 phieu sut giam thi muon ban cung khong the nao ban 
dPoc. Luc do, co phieu nay khong khac nao nhPng td giay Ion. 
That ra, do la mot bai hoc bo ich cho nhieu nha dau tp. Trong 
dieu kien cac ‘Vo phieu an toan” khong con npa, ma thay vao do 
la cac “co phieu rui ro”, thanh cong hay that bai luc nay tuy 
thuoc vao sP suy doan va phan tieh cua cac nha dau tu. Vay 
phai xP ly tinh huong nay nhp the nao? 


Viec xac dinh thdi diem tot nhat de ban ra co phieu dupe 
xem la kha kho khan doi vdi cac nha dau tu. cho du do la nhPng 
nha dau tp nghiep du, hope chuycn nghiep di chang nPa. tham 
chi ngay ( v a vdi nhpng nha dau tp noi tieng “dunh bat hp 
truyen” nhp Soros hoar John Neff. Bat ky nha dau tp chpng 
khoan nao cung mong muon dau tu' vao nhung cong ty ma co 
phieu {‘6 kha nang sinh loi cao, gia co phieu co xu hPdng tang 
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manh, hoac ft nhat cung phai on dinh. Tuy nhien. suf that khong 
bao gid nhu vay, gia cac co phieu tren thi trUdng chAng khoan 
lion tuc bien dong, cac chi so" quan trong cung len xuong that 
thiidng. luc qua cao, luc lai qua thap khien cac nha dau tu luon 
o trong trang thai bat an. NhAng thanh cong trong dau tu chAng 
khoan luon doi hoi cac nha dau tu phai nam vutng kien thAe ve 
chillig khoan, cung nhu co kinh nghiem trong dau tu de tim 
hieu ro co phieu minh dang giA co on dinh khong va lieu khi thi 
trUdng chAng khoan tut doc thi no hi anh hUdng xau khong. Dac 
biot. cac. nha dau tU can biet ro luc nao khong non nam giA co 
phieu nua. 

Chung toi xin dUdc tong hdp mot so kinh nghiem tii cac nha 
dau tit, giup ban nhin nhan dung tinh hinh va difa ra quyet 
dinh “Khi nao thi non ban ra chAng khoan''. 

7. Khi ban nhan thay ccf cau to chile (lieu hanh cong ty co sil 
thay doi , xdo iron 

Neu nhAng nha quan ly cap cao, nhAng ngUdi chiu trach 
nhiem ve sU thanh cong cua doanh nghiep, bat dau rdi bo cong 
ty thi co the xem do la dau hieu bat Idi cho tUdng lai cua cong ty. 
Khi do, cac nha dau tit can phai theo doi va phat hien xem tai 
sao lai co nhAng thay doi nhu vay. Neu phat hien ra nhAng dau 
hieu cho thay cong ty dang trd nen suy yeu trong linh vuc kinh 
doanh chfnh, thi tot nhat nen ban co phieu cua cong ty do di va 
thay vao do la tim mua co phieu cua cong ty khac trong cung 
linh vuc nhu'ng manh hdn va co ban dieu hanh on dinh hdn. 

2. Khi ban nhan thay hli nhuan va co ttic cua cong ty 
gicLtn sut 

Trong trUdng hdp nay, car nha dau tit nen dieu tra can than 
truck 1 khi quyet dinh co nen ban co phieu hay khong. Neu la do 
ban quan trj cong ty quyet dinh khong chia co tuc do tap trung 
von cho viec phat trien va md rong quy mo cong ty, thi do lai la 
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dieu tot va co phieu se tang gia trong tifdng lai. Nhiing thong 
thiidng thi stf sut giam vc Idi nhuan va co tuc la dau hicu xau 
cho thay tiidng lai cua cong ty gap nhieu kho khan, khi do da so* 
nha moi gidi deu khuyen khach hang ban co phicu di. 

Cac cong ty mem yet co xu hiidng chi tra co the kha cao 
(tren 10%/nam) nen nhieu nha dau tii cho rhng day la dau hieu 
tot de tiep tuc nim gii3 co phieu, nhiing khong nen coi day la 
can cii duy nhat de quyet dinh mua hay ban chiing khoan. Co 
tiic chi the hien nhung ket qua trong qua khri, khong co gi bao 
dam viec do se ticp dien trong tiidng lai. Theo mot so nha dau tii 
co nhieu kinh nghiem cho biet: “Theo ho, cac nha dau tii chiing 
khoan chi nen ndm gifl co phieu cua nhiing cong ty co co the cao 
va on dinh, vdi dieu kien cong ty do co ke hoach sii dung von 
phat trien dung hiicfng”. 

3 . Khi ban nhan thay thi gia co phieu Idn hdn nhieu lan so 
vdi gia tri thitc 

Nhuing nha dau tU chiing khoan co tham nien va cac chuvon 
gia chiing khoan cho rang: "Nhiing tranh cai ve gia co phieu cua 
cac cong ty niem yet deu chi mang tinh mot chieu, dieu quan 
trong la ban than nha dau tU phai tii minh xac dinh diidc gia tri 
thiic cua chiing. Hay can trong vdi nhiing co phieu co rhi gia cao 
vot. Bong bong co phieu co the vd bat cii luc nao‘\ Dung la co 
mot so" nha dau tii du biet rang co phieu cua minh da viio't qua 
gia tri thiic hang chuc l&n nhiing ho van chiia ban di vi muon tri 
hoan viec chiu thue thu nhap cung nhii hy vong gia se con tang 
nua. Tuy nhien, neu cam thay thi gia da vudt qua gia tri thiic 
chat cua co phieu nhieu lan thi nen ban co phieu di, bdi vi neu 
giii lai nhOng co phieu nay ban se phai chiu rui ro rat cao va chi 
co the tri hoan viec chiu thue chd khong the khong nop thue. 
Xgoal ra, khi ban ra co phieu nay thi se co cd hoi dau tii vao co 
phieu khac de da dang hoa danh muc va giam thieu rui ro dau 
lu cua minh. 
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4. Khi ban khong con bat ky ly do delt/a chon cd phieu do 

Co the ly do do cac nha dbu t cl quyet dinh mua co phieu 
cua A lino do la boi cong ty nay da cong bo" mot loat cac phat 
mmh ra loai chat chong lao hoa co hicu qua cao. Dot nhicn. 
mot thoi gian sau ngifdi ta phat hicn ra mot trong so cac loai 
thuoe do cua cong ty A co nhutng tac dung phu bat lqi cho sue 
khbe. The la thi phan cua cong ty bi sut giam va ldi nhuan cua 
cong t v trong tifdng lai cung sc sut giam. Khi do, cac nha dau 
tu non ban co phieu cua cong ty A di vi co phieu nay khong con 
tinh ha]) dan, cung nhu khong con nhung ly do ban dau de lu'a 
chon co phieu nita. 

Moi nha dau tif tru'oc nhufng quyet dinh deu co cac phan 
tioh. tinh toan ky lubng de tim ra cac ly do mua co phieu. Tuy 
nhien, thoi gian troi qua, neu nhung ly do do khong con phu hop 
nufa, mac du gia co phieu van bn djnh thi cac nha dau tu cung 
non ban co phieu do di, bdi sU on dinh nay chi la nhat thdi va 
tiem an mot da tut doc trong tuning lai. 

5. Khi stS hen long ddi veti danh muc dau lit hicn ted cua ban 
khong con nit a 

Co the trong danh muc dau tu se co cac co phieu khong phu 
hop vdi cac muc tieu tai chlnh dat ra truoc do (mua sum tai san. 
chuan bi cho ke hoach nghi huu,..h khi do tot nhat non ban cac 
co phieu dang co di va to clitic lai danh muc dau tu mdi phu hop 
hon voi mong muon cua miuh. 

Mot danh muc dau tu da dang se ft rui ro hon mot danh 
muc dau tu’ ta]) trung vao mot hay mot ft loai dau tu. Da dang 
hoa - nghia la dan tr;ii tien cua ban ra cac loai dau tu khac nhau 
- lam giam rui ro. bdi \i neu mot so kboan dau tu cua ban di 
xuoiig thi so khac lai di Ion. Hay lam hnh toan mot each dOn 
gian: neu ban muon nam giu so lupng co phieu tri gia 
lOO.OOO.OOOVXIA ban non nam giu nam loai co phieu, moi loai 
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tri gia 20.000.000VND. Ban khong nen co gang nam giuf mot so^ 
lifdng co phieu nhat dinh nao do, ban hay dau tif mot so tien da 
dinh cho moi loai co phieu, 

Cach day khong lau, Warren Buffet, mot cay dai thu trong 
gi6i dau tuf pho" Wall, da tifng noi; "Dau ti i chiing khoan la hinh 
thiic kinh doanh doi hoi sit nhanh nhay va oc phan doan cao”. 
Qua that, khi tham gia vao thi trifdng nay, ngoai viec phai 
n&m bat day du nhiJng thong tin tif thi trifdng, nha dau tif con 
can co kha nang phan tich va dif bao trien vqng phat trien cua 
cong tv, cung nhif phai thife su tmh tao nam b&t dude su thay 
doi nhanh nhay cua bat cii thong tin nao co lien quan den giao 
dich tren thi trifdng, de ttf do kip thdi biet difdc luc nao nen 
ban ra co phieu. 

Cac nha dau tif dang ngay cang trd nen tinh thong hdn 
nhifng khong vi the ma cac rui ro trong dau tif chiing khoan se 
giant bdt. De di den quyet dinh ban ra chiing khoan hay khong 
ban can phai nghien ciiu ky nhting yeu to nhif chung toi da de 
cap d tren. Mot nha dau tit co tham nien da tifng noi: "Chat 
lifdng, tinh thdi diem va do sau rong cua thong tin tren thi 
trifdng chiing khoan dat t6i miic do ehifa tifng co, nhifng no van 
khong cho phep ban dtl doan chinh xac dude tifdng lai. Hay tinh 
tao, phan tich ky thi trifdng de tif do de ra difdc nhifng quvet 
dinh can thiet va hdp ly". 

IA A. Cach xay dtfng danh muc dau tif chiing khoan 

Khi ban dong thdi dau tuf vao nhieu loai chiing khoan khac 
nhau, stf thua 16 cua mot loai chiing khoan chi co tac dong nho 
den toan bo danh muc, tham chi nhieu khi ban co the bu 16 b^ng 
ldi nhuan thu difdc tii cac chiing khoan khac trong cung mot 
danh muc do. 

Tuy nhien, vice han che thua 16 bang each da dang hoa 
danh muc d6u tif cung co mot cai gia cua no: ban cung khong 
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the thu dude cac khoan ldi nhuan ldn. Rat it ngudi dau ti i co the 
thu dude khoan ldi nhuan cao tit viec dau tit tat ca so lion cun 
ho vho mot loai chring khoan tot nhat hien co Iron thi trUdng. 
Do do. dai da so rong ehung dau Ui chon hinh thuc dau tu thu 
hoi la giam thieu hoa thua 16 bhng each da dang hoa dau rit Va 
suv cho rung thi vice tu bo nhufng mon hdi ldn, bang long vdi 
nhufng khoan thu nhap vua phai do tranh thua 16 qua nuic la 
mot eai gia vua phai va hoan toan hop ly. 

Xin dime Huong dan ban lung hubc trong vice Kay dung mdt 
danh muc dau tu phu hop vdi ca tinh cung nhu’ muc dieh ma 
ban da chon 

]_Uide 1: Trigyc__tid 1)... h aa pha i ui x ac dh \h huc>n g d i cho 1 at 11 
rang ‘ ba n la ngtt di. 1 1au L _ tu_ tic_ h_cue__hay thu_don^* 

Khi bat tay vao xav dung danh mue dau tin dieu quun trong 
truoc tien ma ban phai xac dinh la xem minh thuoe dang nao: tich 
cue hay thu (tong? Day la mot vice lam hot sue can thict, vi no sc 
quvet dinh den toan bo each thuc dau tu eua ban sau nay. Xgudi 
dau tu tieh cue la ngiidi luon sun sang bo ra rat nhieu thdi gian va 
(‘dug sue de quan ly danh mue dau tu cun minh. Con ngudi dau tu 
thu dong thi chi muon bo ra mot khoring thdi gian toi thieu can 
thief de thoo doi car khoan dau tu va bang long vdi car khoan lai 
khiem ton co dude. Can luu y rang quy mo dau tif la khong quan 
trqng ma dieu cot you la ban tieu ton ban nhieu thdi gian va edng 
she cho danh mue dau tu eua minh. Chung ta co the thay rang da 
so cue nha dau tu deu thuoe dang thu dong, bdi vi ho la nhung 
ngudi khong ehuven nghiep. thieu kv nang chuyen sau cung nhu 
da hi cac cong viec hang ngay chiem mat quy thdi gian. 

Bu de Ik Tiep den ban ph ai tu dtfa ra quyet dinh cd can eua 
da nh muc d au tit cluing kh oan chi en hide ch o rieng ban 

Dieu thu hai can tinh den la tv trong co plueu va trai phieu 
trong danh mue do. Da\ la mot quyet dinh mang tinh chill ca 
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nhan va tuy thco quan diem mdi ngudi. Mot so" ngudi khong thich 
dau tu qua nhieu vao co phieu. con mot so khac lai khong thich sd 
hitu qua nhieu trai phieu. Cho den nay van chu'a co tieu chuan cu 
the vo ty le nay. Hien nay, da so y kien nghieng ve ty 1c 50/50, tuc 
la 50 u n so tien cua danh muc dupe su dung de dau tu vao co 
phidiu phan con lai so dupe sii dung de mua trai phieu. Nhieu 
nha tu van de nghi tang ty le trai phieu trong danh muc khi chu 
so huu sap den tuoi ve huu. Tuy nhien, mot so ca nhan khac lai 
co quan diem cho rang, trude sue ep cua lam phat rung nhuf kha 
nang kiem tien sc suy giam khi ve gia. chu sd hflu danh muc non 
tang dan ty le co phieu then thoi gian. Ho lap luan la khong nen 
giam tv le so huu co phieu trong danh muc dnu tu vi lifting huu 
va bao hiem xa hoi se khong the tang nhu' lam phat. Chinh vi vay 
ma co phieu la mot trong nhhng ltia chon dupe u'u lien hang dau 
de chong lai anh hitting cua lam phat. Tuy nhien, rung co khi thu 
nhap do co phieu dem lai khong thoo kip vdi ty suat ]pi nhuan 
cua trai phieu chat luting cao. Trong trudng hpp nay. dau tu vao 
car trai phieu chat lupng coo va de danh mot khoan tiet kiem de 
doi phb vdi lam phat dupe xem la mot bien phap kha thi. 

Xgoai ra con mot trudng hpp khac ma chung ta cung can de 
cap tdi. do la ty trong cua danh muc dau tu co can phai didu 
chmh thoo su hien dong cun thi trudng khong? Gin sU rang ban 
dang co trong tay mot danh muc dau tit vdi ty le 50/50. Neu thi 
trudng co phieu tang gia va lam cho danh muc cua ban co ty le 
65°<> co phieu va 35 ( G trai phieu thi ban co nen ban bdt mot so co 
phieu de ditn danh muc trd ve ty le 50/50 hay khong 0 Xung 
qunnh van do nay van con nhieu y kien khac nhau nhung nhin 
chung dpi da so cac nha dau tu' se khong ban di cd phieu de de 
phong trudng litip khi ( v d phieu giam gia thi danh muc se trd ve 
mUr can bang 50/50. 

Bade 3: Snu cu ng. ban pha i Ion dude danh s ach cac danh 
muc dau tu ma ba n du k ien da dang hoa. 
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]/ Da dang hoa to chitc phat hanh. Neu danh mue dau tu 
cua ban rhi bao gom toan bo car trai phieu Chinh phu ihi ban 
khong can phai da dang hoa chung loai cac chu the phat hanh* 
bdi vl trai phieu Chinh phu hoan toan khong co rui ro. Tuy 
nhien. neu ban mua trai phieu cong t\\ trai phieu dia phudng 
hope co phieu thi viec da dang hoa chu the phat hanh la mot 
van do can dupe can nhne. bdi vi cac loai chiing khoan nay luon 
tiem tang mot so" rui ro nhat dinh. Van do dat ra la non da dang 
hoa den miic dp nao? Dieu nay con tuy thupc vao quan diem cua 
moi ca nhan. Chang ban nhtf neu ban mua co phieu cua 20 nha 
phat hanh khac nhau va khi mot nha phat hanh chang may hi 
pha sail thi danh muc dau tu cua ban chi hi suy giam 5%. Moi 
nha dau tu se tu' dua ra quyot dinh cho danh muc dau tu cua 
minh dua vao ca tmh ban than, tiem luc tin chinh eung nhu' muc 
do nii ro ma hp co the chiu dung. 

2) Ren canh vice da dang hoa cac to chiic phat hanh. ban 
eung can da dang hod cac link our kinh doanh y da dang hoa cac 
ngudn iha hoac co the da dang hod theo vi tri dia ly. Ban ran 
chu y rang, cang da dang hoa thi se rang ban che dupe rui ro. 
tuy nhien dung non da dang hoa qua nhieu vi nhu' vay se ton rat 
nhieu cong sue quan ly va den mot luc nao do thi danh muc se 
vupt qua tarn kiem soat cua ban. 

1.4.5. Quan tri rui ro trong dau tit eh ting khoan 

/i Uii ro trong dau tit chitng khoan ditdc dinh nghia Id sit dan 
dong cua Idi nhucin mong ddi , do vdy dc dal ditdc ty Ic Idi nhudn 
cao trong dau tit chitng khoan . van dc dal ra Id phai quan ty 
ditdc mite nil ro nay. Chung tdi xin ditdc trich dan id situ (dm 
nhi'tng kinh nghtem trong quart tri va kiem sodt rui ro dc vac 
hqn thorn khdo . lighten citu va hoc tap . 

Rui ro la ket qua khong mong dpi vi no luon di eung \0\ 
nhung khoan dau tif chiing khoan. Rui ro trong dau tu chung 
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khoan dude dinh nghia la sit dao dong cua Idi nhuan mong ddi, 
do vay de dat dude ty le ldi nhuan cao trong dau tit chiing 
khoan, van de dat ra la phai quan ly dtfdc miic rui ro nav. 

1. Cac loai rui ro trong dau tit chiing khoan 


Rui ro he thong la rui ro tac dong den toan bo hoac hdu hot 
cac chiing khoan. Su bap benh cua moi trUdng kinh te noi chung 
nhu sit sut giam GDP, bien dong lai suat, toe do lam phat thay 
doi... la nhung minh cluing cho rui ro he thong, nhutng bien doi 
nay tac dong den su dao dong gia ca cua cac chiing khoan tren 
thi tnfdng. 


Trong rui ro he thong trufdc het phai ke den rui ro thi 
trudng. Rui ro thi triidng xuat hien do phan dug cua cac nha 
dau tu doi vdi cac hien tudng tren thi tnidng. MhOfng su sut 
giam dau tien tren thi tnfdng la nguyen nhan gay sd hai doi vdi 
cac nha dau tU va ho se co gang rut von, Phan dng day truyen 
nay lam tang so ltfdng ban, gia ca chiing khoan se rdi xuong 
thap so vdi gia trj cd sd. 


Ticp den la rui ro lai suat. Gia ca chung khoan thay doi do 
lai suat thi tnidng dao dong that thifdng goi la rui ro lai sunt, 
Giiia lai suat thi trifdng va gia ca chiing khoan co moi quan he 
ty le nghich. Khi lai suat thi trudng tang, ngudi dau tu co xu 
hu’dng ban chiing khoan dc lay tien giii vao ngnn hang dan den 
gia chung khoan giam va ngtfdc lai. 


Ngoai he qua trite ticp doi vdi gia chiing khoan, lai suat con 
anh hu'dng gian tiep den gia co phieu (CP) thtfdng. Khi lai suat 
tang lam gia CP giam vi cac nha dau cd vay mua ky quy se bi 
anh hifdng. Nhieu cong ty kinh doanh chiing khoan boat dong 
chu yeu bdng von di vay thi vdi miic lai suat tang cung lam cho 
chi phi von tang. 

Mot yeu to rui ro he thong khac khong kem phan quan 
trong la rui ro sue mua. Rui ro siic mua la tac dong cua lam 
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phat tdi cac khoan dau ttf. Ldi tile thi ic te cua chilng khoan dem 
lai la ket qua giua ldi tile danh nghia sau khi khau trd di lam 
phat. Nhtf vay, khi co tinh trang lam phat thi ldi tile thuc the 
giam. Giai thich theo ly thuyet hien tai hoa, mot dong ldi tile 
riia hom nay thi trong titdng lai khong con gia tri mot dong do 
tac dong cua lam phat. 

Rui ro khong he thong la rui ro chi tac dong den mot loai tai 
san hoac mot nhom tai sam nghia la rui ro nav chi lien quan 
den mot loai chilng khoan cu the nao do. Rui ro khong he thong 
bao gom rui ro kinh doanh va rui ro tai chinh. Trong qua trinh 
kinh doanh, dinh mile thiic te khong dot diTde nlut theo ke hoach 
goi la rui ro kinh doanh, chang han ldi nhuan trong nam tai 
chinh thap hdn muc du kien. 

Rui ro kinh doanh difdc cau thanh bdi yeu to ben ngoai va 
yeu to" noi tai trong cong ty. Riii ro noi tai phat sinh trong qua 
trinh cong tv boat dong. Rui ro ben ngoai bao gom nhiing tac 
dong nam ngoai sii kiem soat cua cong ty lam anh hiidng den 
tinh trang hoai dong eiia cong ty nhu. ehi phi tien vay, thud, chu 
ky kinh doanh... 

Rui ro tai chinh cung la mot loai rui ro khong he thong. Rui 
ro tai chinh lien quan den don bay tai chinh. hay noi each khac 
lien quan den cd cau nd cua cong ty. Su xuat hien cac khoan nd 
trong cau true von so tao ra nghia vu tra nd tra lai cua cong ty. 
Cong ty phai thiic hien nghia vu tra nd (gom tra nd ngan hang 
va tra nd triii phieu) trude viec thanh toan co tile cho co dong. 
Dieu nay anh hitdng khong nhd den gia ca CP cong ty. Rui ro tai 
chinh cd the tranh chtdc neu eong ty khong vay nd chut nao. 

2, Xae dinh mile bu riii ro 

Mot trong nhOng phifdng phap dinh litdng rui ro va xae dinh 
doanh ldi yeu cau la su' dung mile lai suat khong rui ro cong vdi 
mdc bu cua tung loai rui ro mot. Dau tien, ehung ta xae dinh 
mile lai suat khong rui ro (thong thifdng lai suat tin phieu Kho 



bac dude coi la lai suat khong rui ro), sau do xac dinh miic bu 
rui ro cho moi thi trUdng. Tong so rui ro lien quan den chting 
khoan bao gom rui ro he thong va rui ro khong he thong. Trong 
do. rui ro khong he thong co the diidc loai tru' thong qua vice da 
dang hoa dau tif. con rui ro he thong thi khong the loai trif bang 
each da dang hoa. 

3. Quan ly rui ro 

Vice quan trong nhat trong quan tri rui ro la phai xay dtfng 
dude quy trinh quan ly rui ro. Thong thudng. quan ly rui ro dude 
chi a lhanh 5 bade: 


Bi/tic 1: Nhdn dang rui ro 

Day la bade dau tibn nham tim hieu can ke ve ban chat cua 
rui ro. Cach ddn gian va triic tiep nhat la liet ke tdng nhan to va 
cac bicn co co the gay ra rui ro. 

Cach lam ro ban chat cua rui ro la: 


- Tin'/ nhat: Nhdn dang nhi/ng tac nhdn kinh te cd the gay ra 
rui ro, vi du yeu to Idi sudL lam phdt, ty gid hoi doaL tdng 
tn/ttng kinh te... 


- Thii hai: Tim hieu xem chieu hitdng cd the gay ra rui ro, ri 
du idee Ngdn hang Trung u<*ng tdng Lai se sudt tdc dong den gid 
cd CK nhi( the ndot 


- Thu' ha: Kiem Ira lai xem hieu hum rui ro dang phdn tich 
cd phu thude van bicn co new kluic hay khong , chdng han cong ty 
ro hieu hien rui ro trong tn/dng help khong ditOc tin nhiem eua 
khdeh hang... 

But f( 2: l ah k tinh , dinh li/dng riii ro 

(hide nay se do ludng mdc do phan ung eua cong ty doi vdi 
eae nguon gbc rui ro da xac dinh d tren. Cu the, dung mot 
phuong phap gia dinh ncu co nhan to rui ro thi cong ty dude gi 



Bitiic 3: Dtinh gia tac dong ciia rui ro 

De danh gia rui ro ngddi ta thiidng lam bai toan chi phi va 
Idi tile. Doi khi, viec quan ly rui ro tibu ton nhieu nguon luc cua 
cong ty nhif ticn bac va thdi gian, do do can phai can nhac xcm 
lieu viec quan ly rui ro nhii vay co thiic sU dem lai ldi ich ldn 
hdn chi phi bd ra de thuc hien no hay khong. 

lii/dc 4: Danh gia nang h/c cua ngitdi thitc hien chitdng trinh 
ban hiem rui ro 

B itiic 5: Li/a chon rang cu va quan ly rui ro thick hdp 

Day la bUdc mau chot cuoi cung trong viec xay diing chien 
Itfdc quan ly rui ro. Trong biicfc nay nha quan ly phai chon mot 
giai phap cu the. Chang han, doi v6i cac cong cu tren thi tnfdng 
hoi doai, ngiidi ta co the sU dung hop dong tifong lai. hdp dong 
quyen chon, swap... lam cong cu phdng chong rui ro, cong cu nay 
co uu diem la co tmh thanh khoan cao va co hieu qua ve gia. 
Tuy nhien, cong cu nay khong linh dong, khong khac phuc difdc 
rui ro co huu mil chi phi theo doi lai kha ton kem. 

De quan ly rui ro co hai chien litdc: 

- Tint illicit: Di/cl veto mot to chifc tcii chink chuyen nghicp , 
thuc hq thiet ke mot gtdi phap quan ly rui ro cu the, thick hdp 
vdi chien hide quan ly cua cong ty\ 

- Tin/ hen: Tit cong ty difng ra thi/c hien phong chong rid ro 
bang each si/ dung cite cong cu chifng khoan phdt sink nhit 
chifng quyen , chi/ng khe, quyen chon , hdp dong ky han , hdp dong 
tifdng lai ... dong thdi xay di/ng mot din ngii nhiin viOn cua cong 
ty ci> kha nang lap va thi/c hien hang rdo chong rui ro. Vein de 
nay doi hoi nhiin iden cong ty vi/a phai thiet ke dung lai vi/a 
phai thitc hien tot chitdng trinh phong chong rid ro bin quan ly 
rui ro can phai di/dc theo doi thitdng xuye.n vd dieu chink kip 
thin vdi sit hien doi cua thdi gian. 



CHUONG 2 

KINH NGHIEM THtfC TI#N CUA MOT SO NHA DAU TLT 

■ ■ ■ 

CHLTNG KHOAN TAI VIET NAM VA TREN THE GICJI 

• » 

Trong phan nay , chung toi se chia se nhilng quan diem vd cac 
each ddu til hieu qua til nhilng nha ddu til vd cac chuyen gia 
chilng khodn. Nhilng quan diem , each nhin nhan ede van de ve 
ddu til chiing khodn dilrtc chung toi tong hap til rat nhieu nha 
dau til va cac chuyen gia chilng khodn trong nildc.. O day , chung 
toi trick dan nhilng y kieh y quan diem nhin nhan thiet thiic vd 
mang link thiic lien nhdt , de ban doc , cac nha ddu til co the tham 
khdo vd hoc hoi y vd co the ling dung dildc ngay udo hoqt dong ddu 
til chilng khodn cua ban than . Con rat nhieu til lieu tham khdo co 
gid tri khde, chung toi xin de cap den ban doc trong nhilng cud'n 
sack re cac chuyen dS chilng khodn cu the sau nay. 

Hay nghe xem ho noi gi, suy nghi gi, quan diem dau tii va 
each dau tif cua ho the nao? 

2.1. CHIA SE KINH NGHIEM DE DAU TIf THANH CONG 
CUA CAC NHA DAU Tl/VIET NAM 

2.1.1. Mot so van de nha dau tif can lufu y khi tham gia 
TTCKVN. 

a / Toi muon dUa ra mot so" y kien cua minh ve TTCKVN 
hien n;i\ theo quan diem va nhdng kinh nghiem cua ca nhan 

tut: 
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1. Hien nay Nha nufde dang co nhflng quy dinh rat chat che 
ve cluing khoan, vi clu nhu la bidn do dao dong hay so" Ilfdng 
mua/ban... Thco toi thi y dinh nay la tot vi no co the bao ve difde 
cac nha dau tit. Nhifng no lai la dieu phan bac doi vdi 1 thi 
tnfdng tu do nhif la TTCK. Toi de y la chinh nhu'ng cai quy dinh 
nay mdi la “Ly do" dan den dao dong cua gia. Ndu nhu gia dude 
tha long thi nha dau tu se hoc diftic each dau tit tot nhat doi vdi 
minh. Vi vav toi nghi la cac ban se hoc dude nhieu dieu trong 
nhung luc gia ha cung nhii luc gia len. 

2. Tinh chat THANH KHOAN trong TTCKVN cung la mot 
van de ldn. theo toi tinh Thanh Khoan cua TTCKVN hien nay 
dang con 6 mdc thap so vdi cac mfoc trong khu vtfe. 

3. Van de phap ly: Luat phap ve chufng khoan va cac van 
ban ve chung khoan hien nay van con mang nang tinh thu tuc 
hanh chinh. chita dap dug d\id c vdi su phat trien cua TTCK. 

4. Sau daw toi muon difa ra mot so" quan sat cua toi ve cac 
dau tit cua ngifdi Viet Nam. Hien nay, toi thay hau het, phan 
ldn cac nha dau tit d Viet Nam dau ttf theo phong trao va tin 
don nhieu hdn la dua tren nhflng danh gia mang tinh khoa hoc 
va phan tich. Toi xin phep dua ra mot so vi du: 

- Ai cung noi da nghien criu ky ve cong ty roi! Nhu'ng khi 
dufde hoi vi sao mua co phieu cua cong ty do thi cau tra ldi la "vi 
toi thay no tot va no co tiom nang!" Xin hay nhd rang: Neu nha 
dau tii biet difo'c dieu do thi ditng quen la hang trieu dan Viet 
Nam cung cd the biet dtfdc dieu do. 

- Ai rung noi la dau tu lau dai! Nhu'ng nhit the nao moi la 
dau tu lau dai? 1 nam. 2 nara hay 20 nam? 

- Sau khi nha dau ur mua cd phieu thi phan ldn thudng cd 
xu hifting dau c <U tu’c la nam giu chat, ma mong chd thi tnidng 
day gia len va kiem ldi nhuan tii chenh lech gia Nluing ban 
chat thi thi tnidng va cai cd phieu do khong phai la cac ma ta 
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quan tam. Cai ma ta quail tam la cong ty do lam an nhu the 
nao? Warren Buffett, nha dau t U vi dai nhat cua My da tiTng noi 
"Ke ca TTCK dong ciia 3 nara toi cung khong quan tam. Mien la 
cong ty do c \i tiep tuc lam ra tien!” 

Xin thUa, day la kinh doanh dau tit co phieu chi3 khong phai 
dau rd bat dong san, nem tien vao mua roi day gia no lem con 
may rui the nao thi.... trdi dinh. Do la kieu lam an kinh doanh 
cua nhflng anh ”nong dan", se cam chac phan thua. Day la san 
choi danh oho nhuEng ngUdi co hieu biet va co dau oc phan tich. 

- PhAn Idn cac nha dau tit d Viet Nam khi tham gia dau tu: 
deu khong co muc tieu! Bao nhieu la du? 

- Them mot van de nua la cac nha dau tit nhieu khi mua co 
phieu cua cong ty do, nhitng ho khong nam dude ro cong ty do 
dang lam cai gi, hoat dong ra sao, doi ngu lanh dao dieu hanh 
the nao? Chi biet la no tot nhu'ng khong biet la vi sao no tot! 

hi Toi cung xin difdc phcp neu ra mot so" quan diem va 
phitdng thufc d&u tu: 

1- Khi nghien cufu ve cong ty thi hay co" tim nhOng thong tin 
ma thi trudng khong biet va khong co. Nha dau tit phai xem xet 
ky cac van ban ve tai chinh va cac ket qua ve tai chinh cua cong 
ty va non lUu y d cac diem sau: tien mat trong tay, nd. site canh 
tranh. thi trUdng tieu thu, dong tien vao, ra... Lifu y rang: cac 
thong tin nay la do chinh NHA DAU TU* nghien cifu tim hieu. 
chit khong phai do CONG TY noi la tot, hoac “thay ngudi ta noi 
la tot nen toi cung mua! 1 '. 

2. Dau tu lau dai la dung, theo nghia la cong ty do co tiem 
nang ma bay gid chua phat huy dUdc, hoac chua dude moi ngudi 
nhan ra tiem nang. Nha dau tu can phai biet cai k ‘lau dai” do la 
bao lau? Neu nhu la 1 nam thi ban phai co chien lUdc dau tu 
phu hdp vdi thdi han 1 nam. Va neu la 10 nam thi phai co chien 
ludo trong 10 nam. Cau hoi dat ra la: "ban nghi co phieu se Ion 
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dude cai gia ban muon trong bao lau?” Va "Lau dai bao nhieiC 
la cau tra ldi. 

3. Khi dau tif, cac nha dau tU nen ltfu y la khong phai la dau 
tu vao co phieu ma la dau tif vao cong tv. Neu chien ltfde cua 
ban la 10 nam. va ban danh gia rkng trong 10 nam nifa cong ty 
do hoat dong tot mile ldi nhuan rat kha quan, cho du gia co 
phicu co xuong trong bat ky giai doan nao, nhifng cong ty van 
lam ra tien va chien lUdc dau t \i cua ban la trong 10 nam thi 
vice gi ban phai quan tam la gia co phieu len hay xuong? 

4. Dua tren cac thong so^ co trong tay, nha dau tu phai suv 
nghi la gia co phieu se la bao nhieu trong thdi gian ma minh sc 
dau tU. Vi du. neu dinh dau tu 1 nam thi phai tfnh xem gia co 
phieu do se la bao nhieu sau 1 nam ntfa. Neu sau 1 nam. luc do gia 
co phieu van chUa den mile do thi phai tinh va xem xct lai. Neu 
thay la tinh huong thay doi thi ban bac nghi each thay doi va xem 
xet den cac giai phap thay the. Neu nhu gia da len den mile ma 
minh tinh thi hay ban di, vi minh da dat dude muc tieu roi! 

Luu y: Gia tinh con phu thuoc vao mile chiu dung rui ro cua 
nha dau tu\va muc ldi nhuan mong ddi dU kien. Cai nay thi moi 
nha dau tu' deu khac nhau. 

5. Cac nha dau tu phai hieu ro nganh nghe\ thUc trang va 
tinh hinh cua cong ty ma minh mua co phieu. Neu nhu co ai do 
hoi cong ty do lam cai gi thi ft nhat nha dbu tu cung co the giai 
tlneh dude cong ty do lam cai gi va dang lam nhu the nao. Difng 
mua nhung gi ma ban khong hieu. khong biet! 

(Huy (in Tran, 1 nha dau tit chi/ng khoan; email: 
huxentran@ttmx.de) 


2.1.2. Nha dau tU danh gia ve quy luat len xuong cua gia co phieu 

Gia co phieu len xuong la khong co gi la vi no dang di dung 
quy luat cua thi trudng vi nhOng ly do sau: 
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- Hien nay, gia co phieu van con cao so vdi gia tri ban dau 
cua no, C\1 thu nghi xcm tit khi co phan boa gia la bao nhieu? 
(10 nghin dong/1 CP). Vav lieu sau 1 den 2 nam, cac CT co phan 
co lam an tang trUdng gap 4 den 5 ISn von? Ncu tang trUdng 
that sU thi co the chia cho cac co dong la bao nhieu? Co the thua 
ca lai suat ngan hang Thi gia/co the) Chua ke von dude huy 
dong de san xuat co the khong kha thi hoac chua di vao san 
xuat roi ldi nhuan cua cac hoat dong KD dang ton tai con phai 
ganh cho chi phi cua cac khoan dau tu m6i (Chia co the cho 
lUdng CP mdi phat hanh.tra lai cho ngan hang,,,) 

Giai doan nay gia len thi kho vi khong co nha dfiu tu mdi 
(cung nhieu hdn cau). Trong khi do cac CTy lien tiep ra san va 
tham gia voi gia thi trUdng quyet dinh nen so" lUdng giao dieh 
Idn cong them co phieu phat hanh them da lam phan tan so 
lUdng tien cua cac nha dau tu cu (trUdc tien chi dung de de dau 
tu CP cua 6 CTy). Ma gia CP xuong thi dau tU chenh lech gia 
kho co hieu qua tat nhien tien dau tu se bi co lai. 

Con thiic te cac nha dau tu cu hi vong gia len thi ban de 
kiem ldi lan nhau (Ma muon gia len thi phai co lUdng tien mdi 
de kich cau), Chinh vi ai cung ddi... ma khong "kicl'C nen dan 
den tinh trang gia len hay xuong deu khong co giao dieh hoac 
giao dieh khong dang ke, cong them bien do gia hi khong che rat 
hep (+-5% trong khi phi giao dieh mua, ban da mat 0,4 - l 0/ o) 
lam cho thi trUdng mat tinh thanh khoan va lam nan long chinh 
cac nha dau tu. khong thu hut dude nha dau tu mdi. Phai noi 
rang cac co phieu mdi mem yet dude UBCK tha noi vd; gia thi 
thi tru'dng tu quyet la mot bien phap hay. khong de cho mot 
nhom ngUdi.,. lam gia de tu ldi ca nhan. 

Tat nhien la cac CTy lam an van hinh thudng va co tang 
trUdng thi gia tri CP cung tang tuong dug. Khong the lay gia 
L 'dau cd'* de lam thude do dude. 
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Thi tritdng muon c6 giao dich soi dong dung tinh chat thi 
trudng de thu hut cac nha dau ttf thi trade het cac quy dinh, 
luat phai ro rang va co “tuoi tho" cii the ma lam chti khong the 
"sdm nang chieu miia’\ Va dong thdi phai co nhUng nha dau cd. 
Nhitng ai co du ban linh, tai chfnh, trinh do va kha nang nhay 
ben trong KD lam vice do ma luon luon con hi de doa bdi nhflng 
quy dinh, cho phep... “bat ngd" cua UBCKNN. 

Da den luc cac nha dau tii phai binh tinh nhin lai van de. 
De tranh rui ro thi nen xcm lai gia CP hien tai da hop ly chiia, 
sU tang tritdng thuc cua CTy va kha nang ldi nhuan thu dtfdc 
cua sii chenh lech gia do cung,cau de quyet dinh dau til. 

Day la nhufng nhan dinh cua: 

Do Thanh Hitting. Dia chi: HT 788 tiitu dien Trung tam SG 



2.1.3. Goc nhin tit nha dau tit “EPS va P/E co y nghia trong 
vice dinh gia co phieu tren thi trifoJng CKVN hay khong?'’ 

Tai sao ai cung quan tam den EPS cua cong ty? Dieu dang 
quan tam d day la EPS khong xac dinh va cung “Khong" lien 
quan gi den gia tri cua cong ty ca! Tai sao lai nhuf vay, toi xin 
dddc diia ra quan diem va each nhin nhan cua ca nhan toi. 

Co le rat nhieu ban va nha dau ttf co the phan doi y kien 
nay cua toi. Vi nhin theo phitdng dien tai chfnh thi EPS chi dita 
ra cho ta 1 hinh qua loa ve cong ty chd no khong he xac dinh 
dude gia tri cua co phieu. Va do do Forward EPS hay ke ca PEG 
deu khong co y nghia gi ca! Vi sao? 

De tra ldi cau hoi nay ta thii xem, thiic te cai gi dinh gia co 
phieu? Cash Flow (CF) hay con goi la dong tien chd khong phai 
EPS dinh gia co phieu. CF la so* liidng tien ra vao cong ty tit 
nhung hoat dong kinh doanh cua cong ty. Khi cong ty co them 
CF thi gia tri co phieu mdi dude nang cao. Va EPS se chi co gia 
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tri neu nhu EPS co the tien doan diidc dong tien tddng lai cua 
cong ty la gi! 

EPS khac CF d diem nao? N6i mot each ddn gian thi CF la 
dong tien THuC THu vao cong ty con EPS chi la con so" cua 
nhiing nha ke toan. EPS se co ket qua khac nhau tuy theo luat 
ke toan. 

Vi du: Mot tiem phd co dich vu cho khach hang an nd. Dan ke 
toan thi se ghi doanh thu luc phd dude giao cho khach hang va th 
do se tinh dildc ra EPS. Dan tai chinh thi lai quan tarn den khi 
nao khach hang tra tien cho quan. Vi chi khi khach hang tra tien 
thi quan phd mdi co dong tien CF de hoat dong. Ttic la CF la dong 
tien thuc, con EPS se tinh ca so" tien nd. ThU hoi: neu khach hang 
k 'quyt’\ khong tra nd tien phd da an thi sao? Chac chan la se anh 
hiring den EPS cua nam tdi. Vi du dien hinh nhat la hang tin hoc 
Cisco Corporation. Vao thdi ky bung no cua internet (1999 - 
2000), Cisco ban hang nd cho cac cong ty mdi thanh lap va do do 
EPS cua Cisco lien tuc tang gap doi titng ky mot trong khi do CF 
lai di xuong. Gia co phieu cua cong ty nay co thdi ky len tdi > 
$100/1 CP. Vao thdi ky sup do cua thi trudng (giua nam 2001 trd 
di). thi tat ca cac cong ty dang nd Cisco deu tuyen bo pha san, do 
do Cisco phai xoa nd hang ty USD kho doi va tiep theo la xuong 
gia dot ngot cua co phieu Cisco. 

Cau hoi nita ma cac ban phai dat ra la EPS, Expected EPS 
hay Forward EPS la tit dau ra? Co 2 nguon: Nguon tir cong ty va 
nguon th chuyen gia. Chuyen gia thi lai lay nguon til dau ra? Di 
nhien lai la nguon til cong ty. Va cai gi dam bao la chuyen gia 
dung hdn chung ta. chinh xac hdn chung ta? Vi vay non trong 
nhieu trildng hdp EPS chi hoan toan la con so" ao cua cac nha ke 
toan tai ba. 

Cach dimg Forward PE: cong thife nha dau til hay dung 
nhat: la lay P = Future EPS * P/E; Cau hoi dat ra la P/E nao? 
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Neu P/E hien tai cao qua thi P cung se cao va ngtfdc lai neu thap 
qua thi sao? Nhtfng tai sao lai khong dung P/E nam ngoai. P/E 
hien tai cha noi Ion gi ve tinh hinh ttfdng lai ca. Ngoai ra, cong 
thilc do cung co cai VO LY cua no. Pl=El*P/E0... Cac ban co the 
de dang kiem dtfdc El, E2 hay EO tii cac chuyen gia ma dien vao 
cong thtic. Dieu duy nhat ma cac ban phai suy nghi xem la lay P 
bAng bao nhieu 0 Nhtf the co phai la ngtfdc lai logic khong? Cac 
ban suy nghi xem la dung P gi thi cung chi de tinh ra mot con so^ 
P.Forward EPS, suy cho cung cung chi la mot tro chdi toan hoc! 

Lam sao de dinh gia dtfdc chtfng khoan? Ro rang khong phai 
ddn gian chi la dung EPS hay P/E. Ta phai dung hai thti; thd 
nhat la CF, thd 2 la DCF. CF dtfa ra cho ta dong tien hien tai 
(va co the ca ttfdng lai). cua cong ty ma khong dtfa vao nhtfng 
thtf 4 ’rac rtfdi" ma EPS co (vi du nhtf cac khoan nd, ban nd). Con 
DCF (Discounted Cash Flow) se dtfa CF cua ttfdng lai ve hien 
tai va co dtfa ca you to" riii ro va lam phat vao (chi so K) ma 
trong Forward EPS khong co. 

Do do, de thtfc stf nghien ctfu cong ty tren phtfdng dien tai 
chinh thi Cash Flow Statement la mot trong nhtfng bang tai 
chinh quan trong nhat. Cach tot nhat de tinh gia tri la bang 
each tinh FCF (Free Cash Flow), ttic la CF trtf di cac khoan nd 
va dau ttf, vv.. va dung DCF de dtfa tat ca cac FCF ve hien tai. 
Con chi non dung EPS nhtf la de co 1 hinh anh ve Cty thoi. 

(Huy in Tran , 1 nha dau ttf chtfng khoan; email: 

huyentran@gmx.de 

2.L4* Nha dau ttf thao luan: chi so P/E; Danh gia va tinh toan 
the nao cho htfp ly? Ban nen dau ttf theo PE cao hay thap? va 
vice ap dung chi so phan tich nay vao TTCKVN, lieu co phii 
htfp khong? 

Toi nhan thay La rat nhieu cac nha dau ttf Viet Nam hien 
nay dang stf dung chi so" P/E nhtf la mot each de danh gia chtfng 
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khoan. Quan diem cua toi ve van de nay nha sau: 

Trade tien ta hay xem xet each ap dung chi so" TP/E d TTCK 
My. P/E co nghia la Price/Earnings Ratio. Tile la lay gia hien tai 
(P) chia cho so" tien Cty lam ra tren 1 CP (E). Vi du, neu gia cua 
IBM la $100 va Cty lam ra $2 tren 1 CP thi co nghia P/E la 50. 
Nhilng P/E la 50 thi nen hieu nhu the nao? 

P/E la: Nha dau til dong y tra bao nhicu tien cho 1 dong tien 
ma Cty lam ra. Nghia la neu nhu P/E la 50 thi nha dau tu se tra 
$50 cho $L ma Cty lam ra. Hay noi each khac la Cty phai co Idi 
nhuan gap 50 lan hien tai de ma gia tri thde thu phu hdp vdi gia 
thi tru'dng. 

Cac loai Cty trong cac nganh nghe deu co 1 so" P/E trung 
binh nao do. Neu nhu ta xem qua cac Cty lau ddi hay la nhulng 
Cty da phat trien den mdc tot bac thi ta co the thay la P/E rat 
thap. Don gian la vi cac nha dau ta khong nghi la cac Cty do co 
tiem nang va se khong day gia len. Do do, P/E se thap. Vi du 
nha la cac Cty do gia dung hay la Blue Chips ben My. P/E trung 
binh khoang 10-18. 

Neu nha ngadc lai ma ta xem xet cac Cty co tiem nang nhu 
la Cty Internet Yahoo hay la cac Cty san xuat cac con chip thi ta 
co the thay la P/E kha cao. Yahoo co mot thdi da len tdi gan 
1000. Nghia la nha dhu ta co tin tutting vao Cty do va san sang 
tra gap 1000 lan cho 1 dong ma Cty san xuat ra. 

Sau khi da biet dude P/E hien tai cua 1 Cty thi ta phai tim 
each tien do/in dude Loi Nhuan (Earnings) vao ky tdi cua Cty 
(El). Va do do thi Pi = P/E * El. Ta se suy ra Gia Tri tadng lai. 

De ma ap dung cong thde P/E thi nha dau tit phai dat cau 
hoi la "Kha nang chin rui ro la bao nhicu?’' Neu nhu nha dau tu 
thfch mao hiem thi nen tham gia vao cac Cty co P/E cao vi co 
the la co tiem nang that. Nhu'ng vi sao lai mao hiem? Ly do la 
P/E se cho ta biet Cty phai phat trien bao nhieu thi cai gia hien 


166 



tai mdi la that 0 . Neu nhif 1 Cty lau ddi vdi P/E la 10. Thi Cty do 
chi cl\n phat trien 10 lan so v6i bay gid la dung vdi gia va trien 
vong cua TTCK. Ddi vdi 1 Cty lau ddi thi khong kho, 

Nhilng thit hoi, 1 Cty mdi phat trien vdi P/E khoang 100 
hay 1000 thi se phai heat dong bao lau de phan anh dung sp 
that? Neu nhu sau 1 hoi phan tich thav la Cty khong hoat dong 
nhif tiem nang thi gia se tit dong suy giam. Vi du nhit Amazon 
da co luc len tdi gan 2000 vdi gia la $180, Sau 1 thdi gian thi da 
quay trd vc gia tri that la S14-15. Ken neu nhu ban la 1 nha 
dau tu chiu rui ro dude thi hay lien tham gia vao cac Cty co P/E 
that cao. 


Cau hoi tiep theo ta phai dfit ra la "Bao nhieu mdi la cao 
hay thap?!” Cai do thi tuy thuoc vao nganh nghe. Cac Cty 6 to 
hay nhung Cty lau ddi thi chac khoang 10-20. con nhung Cty Y 
to hay In dicn tu thi khoang 50-60. Dc biet dupe P/E la cao hay 


thap thi ban phai so sanh vdi nhutng Cty CLING NGANH. 
NGHE. Vf du nhu 1 Cty ban quail ao vdi P/E la 30 la THAP neu 
nhu P/E cua Nganh Nghe (Industry) la khoang 40-50. Tom lai la 
la phai so sanh L ‘tao vdi tao" chp khong the la ‘ L tao vdi cam" 
du'dc. Vi du nhu FPT co tren TTCKVN thi ta khong the so sanh 
FPT vdi HAP dude. 


Rieng tdi thi khong thich mao hiem cao non toi tim kiem 
nhufng Cty co P/E thap so vdi Nganh Nghe. Vi sao? Vi neu 
theo nghien eufu ma toi thay Cty do la tod va manh ma P/E la 
thap thi co nghla la TTCKVN chifa de y den no hay con goi la 
Undervalued. Va phitdng thuc dftu til vao cac Cty P/E thap 
con dupe goi la Value Investing hay la dau tu vao Gia Tri cua 
Cong tv. 


Xeu ban thich mao hiem thi ban co the dau tu' vao P/E cao 
hay con dupe gqi la Growth Investing. Tile la hy vqng (Tv se 
phn r men nhnnh va TTCKVN se nop tue dav gia len. 
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Sau khi biot elude P/E la bao nhieu thi ta phai tien doan 
ctadc El. Kha nang tien doan dUdc El, E2 v.v... mdi la dieu tao 
ra mot nha dau tu gioi. De co 1 gia tri kha chuan thi ban nen 
dung cang nhieu thong so cang tot. Vi du nhu trung binh P/E 
vai nam hay la E tien doan cua vai nam sap tdi. Vf du: P/E Cty 
la 30. Cty hay la cac chuyen gin tien doan la quy III E se la 
83/CP Thi do do gia tri vao quy III se khoang $60. Di nhien P/E 
ang cao thi se dan tdi Pi cang cao. Nhitng cau hoi dat ra la: 
'So co that nha vay khong?" 

0 nhfing nadc phat trien thi cac chuyen gia sb dung phudng 
thiic P/E kha la nhieu. Con bay gid ta hay quay lai vdi van de 
P/E va TTCKVN. 

Theo toi thi hien tai chaa the nao ap dung P/E vao 
TTCKVN dUdc. Ly do ddn gian nhat la vi ta thieu thong so" Toi 
xin dba ra vf du: 

1. Dua tren cd sd nao ma ta co the noi P/E bay gid la cao? 60 
la cao chua? Viet Nam chaa co du cac Cty CuNG 1 NGaNH 
NGHe tren TTCK nen ta khong the nao lay cd sd ma so sanh 
dtide. Neu lay SAM va HAP thi 2 Cty co cung 1 chien lade nha 
nhau khong? Co cung 1 hadng phat trien nha nhau khong? 

2. Luat Cluing khoan Viet Nam chaa bat buoc cac Cty phai 
cong bo cu the cac thong tin. Do do lam sao cac nha dau ta co 
the kiem dade E chac chan? Va cu the hdn la lam sao co the 
kiem dude El neu nha khong co Bang Can Bang hay la Bang 
Thu Nhap? 

Dieu duy nhat ma cac Cty co hien nay ma du dieu kien de 
ap dung P/E do la Cac Cty do lam ra tien. Luat Chdng khoan 
bdt buoc cac Cty Niem Yet phai co 3 nam Idi nhuan va P/E thi 
khong the nao ap dung vao nhdng Cty ma E<0. 

Nen do do phadng thiic P/E chaa the nao ap dung chac chan 
vao TTCKVN dude. Ta co the dung no de adc chang hadng di 
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cua Cty nhitng khong phai de tien doan dtioc no se ra sao. Do do 
P/E cao chua han da la 1 dieu tot- Chi ddn gian la nhieu ngufdi 
mua va day gia len. Nhitng mua theo so" dong thi co phai la dieu 
tot khong? Cai do con tuyd 

Tren day la mot so" quan diem cua toi, mong cac ban cung 
chia se. Neu cac ban co gi can chia se va trao doi kinh nghiem 
thi hay lien lac vao email cua toi. 

(Huyen Tran , 1 nha dau til chdng khoan; email: 
huyentran@gmx.de ) 


2*L5. Nha dau tif noi ve each dinh gia gia tri cong ty va gia tri 
co phieu 


Hien tai d Viet Nam rat nhieu nha dau tu dang dau dau vi 
khong biet lam sao co the dinh gia chinh xac dude gia tri cua 
CP. De danh gia diidc gia tri cua CP thi ta phai danh gia dude 
gia tri cua Cty: Mua 1 CP cung nhu mua 1 bat phd va mua 1 
Cty thi cung nhtf mua ca cai tiem phd day. 


Trong chuyen muc nav toi muon trao doi sau hdn ve van de 
nay de cac ban tim hicu each CP hoa va dinh gia dang pho hien 
d Viet Nam hien nay va them vao do toi muon gidi thieu vdi cac 
ban 1 each TOT HON ma dang nhe phai dude ap dung. 


Lam sao dinh gia dude Ctv? Cach thti nhat va la each hien 
tai dude ap dung d Viet Nam goi la each NAV. NAV la viet tat 
cua Net Asset Value. Nghia la de dinh gia dude 1 Cty thi ddn 
gian la chi tinh gia tri tat ca tai san cua Cty. Tong so" do thi se la 
gia tri cua Cty. Neu muon danh gia dude tiem phd thi ta xem 
gia tri tbng cai bat, cai dua la bao nhieu.? 


Phifdng thiic nay thi co kha nhieu van de. Thh nhat, la 
nhieu tai san do da ditdc khau hao va da mat gia tri roi. Thu hoi 
ban mua 1 cai Computer 486 vao nam 1994 va bay gid ban dinh 
gia thi se la bao nhieu? Do do se dan den gia khong hien thur. 



Xgucjc lai, de kiern dude gia tri thitc hien nay thi se mat qua 
nhieu thdi gian. Them vao do la nhieu Cty xay diing chang han 
muon danh gia 1 cai can cau d mai tan Vung Tau thi lam sao? 
Lai phai cu nhan vien vao Vung Tau?. Va 1 ke toan hay nhan 
vien tai chinh lam sao dinh gia dude cai can cau?! Lai phai thue 
chuyen gia can cau. Nhu vay se ton rat nhieu thdi gian va tien 
bac cua Ctv. 


Van de thri hai va cung la van de quan trong nhat la co 
nhieu tai san khong dinh gia dude. Vi du nhu' nhan lvfc, ban 
lanh dao, tiem nang, hay ngay ca san pham. Gia tri cua 
Microsoft, chang ham la khoang $ 400 ty USD. Thu hoi. bay gid 
di dinh gia tai sail thi dude cai gi° Vai cai may tinh. vai cai nha, 
6 to v.v... Cung lam la vai chuc trieu USD. Gia tri cua no la tai 
san vo hinh. 


Hien nay tren the gidi thi cac chuyen gia dang ap dung 1 
phUdng thufc khac. Do la DCF viet tat cua Discounted Cash 
Flow. Cash Flow la dong tien. Discount la mang lai. Y chinh 
cua phtfdng thdr nav la gi? DCF la dinh gia Cty dua tren 
nhung ldi nhuan tudng lai cua Cty. Cty hay cac chuyen gia ban 
gid cung phai difa ra du tfnh ldi nhuan trong cac nam tdi la bao 
nhieu. Gia tri Cty chinh la gia trj HIEN TAI cua nhOng dong 
tien tudng lai do. Vi du,, nam tdi HAP se lam ra 1 trieu VXD, 
nam sau do se la 2 trieu V\ T D. Lai suat hien tai d Viet Nam la 
12%/nam. Do do gia tri cua HAP se la Gia tri hien tai cua 1 
trieu + gia tri hien tai cua 2 trieu - ■-> 909.090+1.652.852 = 
2.561.942 VXD chOf khong phai la 3 trieu. Cai chinh la 1 dong 
hom nay, se khong bang 1 dong ngay mai, va n glide lai. Do la 
gia tri theo thdi gian. 

Vi sao DCF lai hon NAV? DCF dua nhung yeu to tudng lai 
vao ma XAV khong the co va quan trong hdn ca la dua yeu to 
tiem nang vao. 
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Nhifng ngddc lai, gia su ta muon dinh gia 1 Cty lau ddi ma 
phat trien rat cham chap thi ta phai chuyen sang dung NAV vi 
DCF se khong co y nghla. 

Ddn gian nhij muon dinh gia chinh xac Microsoft thi phai 
dung DCF, con muon dinh gia Ford thi phai dung NAV. 

Cac ban cung co the dung phufdng thtic nay de dau tu vao 
chiing khoan. Thu' hoi, ta dau tit la vi nhting cai Cty da co hay la 
vi cai Cty se co? Trong triidng hop nay CF (Cash Flow) hay dong 
tien tudng lai se la Co Ttic. Phiidng thdc nay dufde goi la 
Dividend Discount Model va cung dufdc ap dung nhit DCF. 

Hien tai d TTCKVN phan ldn cac Cty dude CP hoa theo 
phiidng thde NAV va do do da khong dita dufdc yeu to tiem nang 
cua Cty vao gia chtfng khoan. 

U uyen Tran , 1 nha dau tit chrfng khoan; email: 

huyentran@MVix.de 


2.1.6. Kinh nghiom tu* nha dau tii: Kinh doanh co phieu, ldi 
nhuan den tit dau? Mua co phieu theo lieu chi nao de ban 
che difdc rui r o? 


Co ngiidi nghi: kinh doanh co phieu cung nhif danh bac, 
ngitdi nay dude thi ngifdi khae thua. Su that khong phai nhii 
va\\ Ldi nhuan kinh doanh co phieu den til hai nguon: 


1/ Nguon cd ban: Moi co phieu la mot phan gia tri cua cong 
ty. Cong ty lam an co lai, gia tri co phieu tang len. Mot phan ldi 
nhuan do chia cho co dong goi la cd trie, mot phan tich luy de 
phat trien cong ty. 

Thi du: mua cd phieu S. vdi gia 32.000. Co trie 16%. Trich 
lap cac quy de phat trien cong ty 20%. Ngoai ra. gia tri cua \i 
nghiep con dude tang len neu thudng hieu cua xf nghiep ngay 
rang dude nhieu ngu'di tin nhiem, uv tin cua xi nghiep drioc 
nang cno. moi quan he ban hang dude md rong (nhung yeu to 



nay cung diidc ii6c tinh thanh tien, thf du 5%. Nhii vay, neu sd 
hufu 1 co phieu S, moi nam thu ditdc cd tifc 1.600 dong, gia tri xi 
nghiep tang them 2.000d va gia tri phi vat chat tang them 500 
(gia tri phi vat chat nay se diidc bieu hien bang tien trong viec 
ban san pham trong nhting thdi ky sau), cong la 4.100 dong. 
Mua co phieu vdi gia 32.000, ldi nhuan thu diidc la 4.100/32.000 
x 100 11 12,81%, tiic la gap 2 lan lai suat giii tiet kiem. 

Neu xi nghiep lam an thua 16, san pham mat tin nhiem, co 
dong se phai ganh chiu cac khoan thua thiet theo each tinh 
titong tii. Dieu dang miing la tat ca cac cong ty niem yet deu da 
dude chon ltf a kha ky cang. Co the noi cho den nay chiia co cong 
ty nao co dau hieu boat dong xau. Tat nhien cac nha dau tii co 
each danh gia khac nhau ve the manh cua titng cong ty va cung 
khong loai trii co nha dau tii qua than trong khi canh giac vdi 
mot cong ty nao do difa ra nhufng con so" dang ngd, nhufng ldi 
tuyen bo “boc dong”. 

Toi nghi, nguon ldi nhuan cd ban nhii da neu tren thi nha 
dau tit nao cung thu diidc. Nhiing tren thi trifdng chiing khoan, 
ai cung thay nhieu ngUdi giau bo"c len va khong ft ngufdi nhanh 
chong "sat nghiep”, day la do ldi nhuan hoac thua 16 “thdi cd”. 

21 Ldi nhuan (hoac thua 16) thdi cd: Hdu het ngiidi dau tu, 
kinh doanh chting khoan Viet Nam it quan tam den ldi nhuan 
cd ban, ma quan tam den ldi nhuan thdi cd nhieu hdn. Horn nay 
mua 32.000. lieu sau mot thdi gian ngan co ban diidc cao hdn 
khong? Neu thay giam gia vai nghin thi hot hoang ban do, ban 
thao. Do chinh la cd hoi cho nhiing ngiidi gan 11, nhiing ngiidi co 
tiem nang kmh te "hot bac". So bac ho “hot” dude 16n hdn lai 
suat cd ban nhieu lan. 

Kinh doanh ai cung muon thu nhieu ldi nhuan. Mua chiing 
khoan ai cung muon thu ldi nhuan thdi cd. Nhiing tinh toan sai 
then co thi nhieu, dung thdi cd thi it. Vay lam the nao do han ehe 
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rui ro? Difdng nhien khong co mot cong thufe co the ap dung cho 
moi truing hcfp. Ca nhan toi cho rang minh nen mua vao khi: 


- Cong ty lam an co lai. ThPdng hieu san pham co uy tin. 
Lanh dao cong ty chin chAn, khong phieu ltfu trong hanh dong, 
khong "boc dong' trong phat ngon. 

- Co tiic/thi gia bang khoang 80% lai suat tiet kiem 


- Co tile chi bAng dufefi 50% ldi nhuan sau thue. Cac loai quy 
phat trien san xuat kinh doanh ten thieu cung gan bAng co tuc. 


Neu mua difdc co phieu dat 3 yeu cau tren, toi co the binh 
tinh "binh chan nhii vai" mac du song gio dang noi 16n tren thi 
trudng. Xhifng, neu mot luc nao do, thi triton g nong len, ldi 
nhuan theii cd (noi ddn gian la chenh lech gia) ldn hdn ldi nhuan 
cd ban, toi sc ban di va lai chd khi co phieu giam gia (ma giam 
gia the tham thi cang hay) toi se mua vao. 


Ban co nghi rAng gia co phieu hien nay dang thap khong? 
Chac nhieu ngUdi gat dau, nhung cung co ngUdi mim cUdi khong 
to thai do. 


Tran Thanhy 1 nha dau tit; email: tranihanhthanhViet 
Na/n®\ f a hoo.com 


2.1*7. Bai hoc tit nha dau ttf: “Thao chay khong phai la giai 
phap duv nhaV’ 

Mot ba ban rau d chd Ba Chicu co the hieu rang, tai sao bo 
rau 4 gid chieu chi ban dUdc 500 dong, nhUng bo rau 7 gid sang 
lai ban ditoc 700 dong, con neu den 6 gid toi, ba se ban 2 bo rau 
vdi gia 500 dong. Logic ddn gian nhu vay nhUng cung khong sai 
tren thi trUdng chhng khoan. 

Hdn mia nam trUdc day, nhieu ngUdi phai den cong ty 
chting khoan (CTCK) tii sang sdm, chd CTCK md ciia de dUdc ufu 
turn dat lenh mua; khi gia co phieu tang gap 5-10 lAn menh gia, 
ho van muon mua vi nghi rAng, thi trudng thieu hang hoa. 
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Ngay horn nay. cung tren thi trUdng nav ngUdi ta lai khong 
ngdt kcu goi rang: dUng dua hang hoa len ntfa vi hang hoa dU 
thua, vi tui cua nha dau tu khong con tien. Stic cau yeu trd 
thanh van de thdi sti nong bong. 

Tting tham gia TTCK Viet Nam, toi cung nhu nhieu nha 
dau tu toi da gap, khong quan tarn nhieu lam den thdi gian thuc 
hien mot quyet dinh. TrUdc day toi khong thich chau true tai cac 
CTCK de dat lenh mua (hoac ban). Toi da tting dting dting neu 
co phieu tang, giam gia vai phien. Vay ma luc nay day, toi cung 
dang phai doi dien vdi sti thua 16, nhting co phieu toi giti: REE, 
SAM, BBC va HAP... dang giam gia. 

Tat nhien, cam giac thua 16 that kho chiu. Nhieu ngtidi 
kien tri dat lenh ban tti tuan nay sang tuan khac ma khong 
dtide toai nguyen. Rieng toi. van tiep tuc tti danh Ida minh 
rang, toi la mot nha dau tu dai han. Toi van tin rang, chien 
ltidc dai han cua toi la hoan toan dung trtidc thtic te la cac 
cong tv niem yet deu kinh doanh tot, TTCK Viet Nam mdi md 
va day tiem nang, ngav cang co nhieu ngtidi bict den thi 
trUdng nay... 

Mot dieu toi bict ve TTCK la khi stic cau cua toan thi trtidng 
you dan (co the nhan thay khi gia tri giao dich hang ngay giam), 
nhieu co phieu se giam gia. Tinh canh luc nay dtide gidi chuyen 
mon giai thich la thi trtidng dang thoai trao, tiem ltic tang 
trtidng cua thj trUdng giam sut va mtic ky vong cua nha dau tu 
khong con cao nhu trtidc, Trong moi trUdng nhu vay, co phieu 
dupe hieu nhu nam trong the bat ldi va khong the ctidng lai dtide 
xu the giam gia chung. 

Nhung thao ehay khong phai la giai phap duy nhat va khon 
ngoan nhat. Tiec rang khi toi khong the dting dung vdi thua 16 
va co v thtic thao chay thi da qua tre. Sau mot vai 16n dat lenh 
mil khong ban dude, toi chdt hieu ra rang, neu lenh ban cua toi 
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dude thde hien thi co le toi ehang con bao gid co the tham gia 
euoc chdi day cam giac “dn lanh" nay nda. Tfnh theo thi gia thi 
toi chi con lai khong t 6 i 2/3 so" tien bo ra ban dau. Toi bat dau tit 
hoi: tai sao toi phai bo muc tieu dau tit dai han da xac dinh ban 
dau? Va tai sao toi lai. muon rut lui de roi khong bao gid co the 
lam lai tu dau ddde nda? 

Thoi quen td duy tfch ede troi day, toi dang co" tim nhung ly 
do chmh dang de choi bo y nghi thao chav. V 61 ton cd hoi thao 
chav cung khong con nda. Co the toi se mua them co phieu cua 
nhdng cong tv nidi niem yet hope co the toi se giu nhung gi hien 
co va chd ddi mot tudng lai tUdi sang hdn. 

Giai phhp dau lien toi tam dac luc nav la, dau tif them vao 
nhung cd phieu mdi. Muc tieu la giam gia von dau tu trung 
binh. Lam ddde nhd the, toi se de dat ddde diem hoa von khi thi 
tru’dng co dau hieu kha quan. 

Chon Ida thb hai khong kem phan mao hiem nhdng cd le 
toi cung phai lam (neu cd kha nang) la, gid lai nhung co phieu 
hien co va chd thi trddng hoi phuc. Co le nhieu ngddi cung da 
tdng theo chon Ida nay, nhdng vi nhdng dieu kien rang buoc 
rail ho khong the theo den cung. Tuy nhien, toi nghi, chung ta 
co nhieu ly do hdp ly de tin rang, giai phap nay la thiet thuc va 
co can nhac. 

Mot la, chung ta thua lo neu tinh theo thi gia co phieu. 
nhung lddng cd phieu chung ta co dupe luc nay khong it hdn 
lddng cd phieu ban dau, tham chi co sd gia tang. Vay tai sao lai 
nghi den sd thua Id trong khi chung ta chua rdi bo cube chdi? 

Hai la, chung ta co nhieu ly do de tin chac rang, TTCK Viet 
Nam se lai hoi sinh. TTCK da la mot phan cua nen kinh t.e nang 
dong cua nude nha. Ngoai ra, neu dem tai san hien co cua car 
cong ty niem yet de hoa gia va chia cho cd dong thi han chung ta 
cung ehang thiet dong nao. 



Ly do cuoi cung c6 the xoa diu nhifng toan tinh roi bdi luc 
nay la, chung ta se khong phai chd ddi qua lau de lay lai nhOng 
gi da mat tren TTCK (khi thi triidng hoi phuc). Neu nhif thifc sii 
chung ta nhan ra nhung trd life nhat thdi ciia co may TTCK Viet 
Nam luc nay la sif thieu hoan chinh trong can can cung cau, sit 
thieu kmh nghiem cua nha dau tif cung nhu cd quan quan ly va 
nhat la tmh bat on cua nhflng TTCK mdi md, Chang co ly do gi 
ngan chung ta hy vong, thi trtfdng se ngay cang hoan chinh, cac 
to chdc tai chinh sdm tham gia thi trifdng va co phieu co the 
tang gia 5 -7%/phien nhif trtfde day. 

Nguyen Quang, 7 nha dau tit tai Thanh pho Ho Chi Min}i; 
email: Quangnguyendc@hotmail.com 

2.1.8. Canh giac, de phong bi thua 16 u oan”! 

Mot Viet kieu My co tham men nghien ciiu thi trifdng chOfng 
khoan, noi vdi toi: nhu mot dinh menh, hau het TTCK ciia cac 
nude dang cong nghiep hoa. trUdc khi dat difdc sif phat trien 
binh thifdng, deu trai qua giai doan "len tan may xanhT roi 
"xuong tdi vuc tham’\ Day cung la thdi cd "ngan nam co mot” 
cho nhufng ngifdi kinh doanh chdng khoan. Qua that, toi da thav 
mot vai ngu'di giau hoc len trong giai doan TTCK cua chung ta 
“len may xanh”, nhitng cung khong it ngifdi 4, sat nghiep'’ vi 
khong kip rut chan ra khi thi trifdng xuong doc. 

Neu nhin trong mot thdi ky dai, bat cti hien trfdng kinh te 
nao cung phai dien ra theo quy luat. Nhu'ng trong mot khoang 
thdi gian ngan thi mot ngifdi, mot nhom ngifdi co the lung doan, 
dieu khien dien bien theo hifdng co ldi cho ho. TTCK Viet Nam 
cung khong tranh khoi dieu do. Chac nhieu ngUdi dong y vdi toi: 
it nhat cung co 1 loai co phieu da tdng hi lung doan, kich gia 
"len may xanh". Nhifng da hoac dang hoac se co nhtfng co phieu 
nao hi ‘“dim xuong vuc tham 1 ’? Phan tich tren bat cd khia canh 
nao nhieu ngifdi deu cho rang thi gia cua phan ldn cd phieu hien 
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nay la trung binh thap. Co ngUdi con cho rang co phieu dang d 
giai doan bi "dim xuong vUc thani" (tat nhion la khong phai tat 
ca cac loai co phieu). 

Toi nhan thay rang, ke tu dau nam 200b den nay, sau mot 
giai doan “sot”, den thdi diem nay co phieu da xuong gia va 
xuong 6 mac thap. Phai ohang day la thdi cd do mua co phieu?, 
chi it thi cung dung de nhfing the lUc dang co y dUa vao sue 
manh co phieu minh dang sd hOu, stic manh von bang tien mat 
hung hau va nhieu sUc manh khae nua, dim gia xuong, lam cho 
nhieu ngUdi ban do, ban thao, roi sou do ho se mua vao. Mot 
ngudi ban toi da "dung cam” mua co phieu d cac mdc gin 
100.000, 120.000. Ban do da "binh tmh" trong hdn nua nam 
khong ban ra. Nhu'ng gid day, chac da qua met moi va tuyet 
vong. ban toi ban v6i toi "ban quarh” cho nhe minh, clu chi thu 
hoi 30% von da bo ra. 

Tat nhion toi khong dam khuyGn ban dieu gi. chi nhac lai v 
kien cua ngudi ban lot- mot nha dau tu la Viet kieu My cung 
nhu toi day, rang: Nhufng ngUdi kinh doanh co phieu trong giai 
doan "vifc tham" thuong kiem dude so tien ldn lion giai doan 
“may xanh”. Ban di, khon ngonn va binh tlnh. trailh do bi tliua 
16 ”oan uong'M 

Thuy Loan, 1 nha dau til Viet Kieu; email: 
domxthuxloan@vahoo.coni 

2.L9. Nhufng luyp ngUui nao khong nen ”chdi ehufng khoarT? 

Du co kinh nghieni va thong minh den dau thi cac chuyon 
gia ve cluing khoan van phai chap nhan rang thi trudng co phan 
ruj ro khong the kiem soat dude. Xgay ca nhufng ngudi thanh 
danh tree thi trudng ehung khoan cung lam luc nga ugufa du'di 
chan dai vinh quang mot each the tham. Chin mudi phan tram 
nguni lun bni vi cluing khoan la vi ho khong chin ban cluing 
khoan Klii con kip. ni nuoi giac md rang no so ten trd lai. 



Muon ft rui ro, ngiidi chdi chitng khoan phai biet cat ngang 
nhutng cuoc mua ban 16 la va phai giti co phan dang tang gia de 
cn them phan ldi cua minh. biet chap nhan hy sinh mot so" tien 
nho de cflu van so tien con lai. Va ai khong biet dieu nay de 
quan ly tien bac cua minh thi sdm hay muon gi cung bi trang 
lay. Sau mot thdi gian lan Ion tren thi trufdng, ban co ba each de 
cai tien thanh tfch cua minh la: 

Lam giam so tien bi thua, 

Tang them so tien ldi. 

Tang them phi vu mua ban co ldi. 

Lam giam so" tien bi thua la each la de dang nhat. 

Khac nhau chi d mtic 16 va phan tram thang. 

Neu ngitdi nao co lai den 70% trong eac cuoc mua ban ma 
16 nang trong 30 % con lai thi cung tifdng dtfdng vdi ban thua 
den 70 % tong so mua ban nhifng ban lai biet ban che sU 16 
cua minh! 

Va du bi thua den 50 % ma biet han che tien 16 cua minh thi 
van co ldi neu mdc 16 it hdn muc ldi: 

Vi du: (25 x 500 $)-(25 x 400S) = 12500 $ - 10000 $ = 2500 $. 

* Lenh stop loss 

Trong nhufng menh lenh mua ban chting khoan, co mot 
menh lenh rat can thict, co the goi la song con cua mot su 
nghiep mua ban chdng khoan la stop loss order. 

Gia co phicu cua Google da giam th miic gan 180 do la mot 
co phieu trong thang gieng xuong 390 do la trong thang hai. 

Neu uha moi gidi nao khong co menh lenh nay thi ban nen 
doi nha moi gidi ma khong thildng tiec. 

Tui tien se cam dn ban. 

* Stop loss order: Menh lenh nay cho ban ban tit dong neu 
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co phan rbt hdn mdc ma ban chap nhan. 

Vi du nhu ban mua co phieu gia 10 dong. Ban ra lenh stop 
loss den mdc 8 dong. 

Neu chang may co phieu xuong gia thi he thong tu dong cua 
nha moi gidi se ban cho ban d mdc 8 dong. 

Neu co phieu len hoac giao dong tren mdc 8 dong thi lenh 
stopp loss khong co hieu lUc, ban van sd hdu co phan cua minh. 

Ldi ich la khi co phan rdt hdn 8 dong thi ban van bao toan 
dUdc tien bac cua ban. 

Tang them so" tien ldi thi cung dung lenh stop loss, chang 
han nhu mdc co phieu cua ban mua tang vot td 10 den 13 dong 
trong khi ban dinh ban vdi gia 12.50 dong, ban thay ban cung 
dUdc nhdng ma theo ban nghi thi chac no se con len nda, ban 
thay doi lenh stop loss, nhich gia ban len den 12.50 dong. 

Neu gia co phieu len nda thi ban ldi them ma neu rdt thi 
ban cung cop ldi chan vi co phan dddc ban di d mdc 12.50 dong. 

PhUdng phap dat stop loss theo gia ca len xuong cua co 
phan nay con goi la trailing stop. 

Trong thUc te, thi nhieu ngddi cho r^ing dat stop loss d 
mdc - 5% va ban di vdi 15 % so vdi gia co phan ma ban mua la 
tot nhat. 

Vi du gia ban mua d gia 10 thi nen dat stop loss ci mdc 9,50 
va ban di d gia 11,50. No cho phep ban co sU quan binh tai chfnh 
du ban chi thang 1 trong 3 trUdng hdp! 

Ngoai trd ngUdi qua thong minh hoac qua khu khd, thong 
thUdng thi it ai doan trung qua 7/10 hay trat 3/10 lan mua ban. 

Muon hdn vay thi ban phai co kinh nghiem. cam nhan va 
giac quan thd sau nhd lan Ion lau nam tren thi trUdng. 

Co lan toi du buoi thuyet trinh, mot tay “day trader 1 ' tren 


179 



hue v. iang tuyen bo thang dude 63°o trong oho giao dirh lam cu 
ton vo lay am am. \in trader nay hieu chon tai nghc. 

Nhung chieu thoo bieu do ma tay trader nay bieu diem thi 
tay nay lbi nhieu hon la 63% lion thang vi lbi oa ba mat: so 
ludng mua ban lbi. tion lbi va tion 16. 


^ Cluing khoan chi nguy hiem vdi hoi loqi ngiidL 

Loai thii nhat la khong hieu gi ve chdng khoan ma van 
nhap cuoc vdi hy vong cau may nhu hinh thtfc so so. 16 do. oa do. 

Loai thii hai la khong kiem scat chicjc ban than minh Tuc 
ngu chung khoan" co cau: Tha mat ngon tay hdn la canh ta\. 


Mot ngudi co tri tue binh thubng ma bict tu kiom che minh 
van co the chcJi chiing khoan do co them nguon tai chmh khao 
ngohi ludng bong chinh thuc cua minh. vudn don su thoai mai 
ve tien bac. 


(Doan Thanh Tung. 1 nha dau tu: 


email: lhanhtungdoan@gmad.com ) 


%LI(h ( an tinh loan ky triibfc khi dau txi mua co phieu cua 
car edng t\ nhd 


fa: ‘on /-i/ -at tuun a) phieu cua cue rang ty nhd thay n 
mua co phieu o lia nhitng rung ty Lin dci co ten tudi vu thu'dng 
hieu Iren thi tridingt Do Id nipt can hoi dot ra cho cue nhd dau 
tit khi quyOt ctinh mua cd phieu cua mot rang ty ndo do. Vd 
diding nhit ngu'iii Viet chung fa cd tarn ly "an choc> mac hen'\ 
non ede nhd dau tit finding i/a thick dau tit van ede cd phieu cua 
nhitng edng ty h)n dd co ten tudi . Ly do rung khong kho ly gicti: 
dau tit van ccic edng ty cd Idn cd [hiding hieu thi khd ncing the)nil 
edng nhieu hdn id eh if a ditng it rui ro hdn. 

Tuv nhion, noi nhit vay khong phai la co phieu nho ehang co 
ai mua. hoar khong dot hang tron TTLK. Tran thuc to nhieu 



loai co phieu ctia cac cong ty nho nhieu khi con ban chav hdn c Ac 
loai co phieu hang A. Cue nha dau tu "thong thai" cung khong 
khb khan do nhan ra trien vong phat trien to Ion de dau tu vao 
ngay khi cong ty do dang con trong "trhng nitric" de roi thang to 
t rong tuong lai. 

Vay con ban? Ban co muon trd thanh mot nha. dau tu "thong 
thaiT co kha nang nhan biet su tang tracing trong tiAmg iai cua 
cac cong ty nho? Day khong phai la van de don gian. 

i)u(ji da\ la tong hop y kien qiian trong * ■ * 'sr \ 5 • ^ \ 

can nhac khi dau tu vao co phieu cua rong t\ nho cua nay. nha 
dau tu tai TIM IBM 

Sii hap dan chu \eu cua cue co phieu cong ty who chmli la 
tiem Jiang tang gin cua no. Tat ca cat* cong t\ danh tiring nga> 
nay. dcu la nhung edng ty nho truric day phat men Ion. Tuv vay. 
vice chon mua co phieu cong ty nho khong phai liic nho cung la 
-u dau tu hie it qua. vi cb phieu cong ty nho thuong khong thru 
kip clu so gia ti ung hinh cua tin tru'dng trong nhung thoi kv dai 
hqn gia cd phieu cong ty nho hien dong rat nhieu so vrii gia co 
pliiriu cong t \ kin. 

Do do. dc (turn boo thu dtfrfc Idi nhugn lot da ca tranh nhicu 
rut ro kin mua co phieu coup ty nho dang phat trien, thco toi 
ngudi (hiu ht nen chon cb phieu cong ty nho co chat lu’dng ran ca 
dap u'ng cue \vu can cd ban sau day: 

Thu nhat. cd tifc gia tang lien tuc ft nhat la 0a nam hoar* chc 
den khi cd phieu dupe mua hail rong rai (\> tuc tone da <!A\ gn 
cd plnriu rong ty dang phat trien di len. Th-- ' .a 

(*lni\dn vieii nghion ciiu rhung khoan cua omg t\ nho tha thong 
thuong. car cd phieu tot cd ty lc via tang cd ilk n nhnt la JO' 1 ., 
trong d iiani 

Thu hag thu'rir do tot nhat \»- tir.li hmh tin ( Ivan cong tv la 
■ > te no rren von cb (>lian <'u:i no XV t h m [ > cd ngliia cong w co the 
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cat giam chi phi khi nen kinh te gap phai tri tre. Ngifdc lai, nd 
cao co the bi buoc phai giam manh cac ke hoach phat trien, vi sU 
tang doanh so" cham khien cho khong duy tri dildc cac chien hide 
kinh doanh, 

Thdjba, ltiu lildng tien mat tp do cao, co the dildc dung de 
mua lai co phieu, tang co ttic, de phat trien, mua lai toan bo co 
ph&n cua cong ty khac hoac dung de cung co" cho cac khoan dau 
to. Neu yeu cau nay dtidc dap ting thi bat ky trtidng hdp nao cac 
co dong cung dtidc htidng ldi. 

Thti tit , hoat dong san xuat kinh doanh co lai, Tong ldi 
nhuan til hoat dong san xuat kinh doanh cua mot cong ty la 
thtidc do tot nhat de cho thay kha nang sinh ldi cua cong ty. Ldi 
nhuan tang len cho thay rang cong ty nay da danh dtidc cho 
dting va co kha nang sinh ldi. Tinh hinh san xuat kinh doanh 
dap ting dtidc nhu cau canh tranh cung nhil phat trien tren thi 
trtidng la yeu to" quan trong tao nen nhieu thuan ldi trong 
nhting nam sau. 


T hti nam . ty le P/E ttidng doi thap. Ngoai viec cong ty dang 
co tiem nang phat then cao, can phai cong vdi ty le P/E ttidng 
doi thap va khong dildc tang gap doi so vdi mtic tang ldi nhuan 


trung binh trong 5 nam cua cong ty. Ngoai cac tieu chuan tren, 
lam phat la van de chu yeu de biet dildc thdi diem chon mua co 
phieu cong ty nho. Giong nhi1 co phieu cong ty ldn, cac co phieu 
cong ty nho co xu hildng bi mat gia nhieu hdn so vdi co phieu cac 


cong ty ldn trong giai doan lam phat gia tang. 


Tuy vay, lam phat tang qua mot thdi ky nhieu nam chac 
chin se dem lai sti tang gia doi vdi cac co phieu cong ty nho. 
Chang han, trong giai doan lam phat vtidt khoi tam kiem soat d 
thi trildng My vao cuoi thap nien 70 den nhting nam cua thap 
nien 80, cac co phieu cong ty nho vtidt xa cac co phieu cong ty 
ldn ve so" lai. Nguyen nhan la: khi kinh te tang trtidng d toe do 
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cao nhat, lam phat thitcmg tang len, se tac dong den ldi nhuan 
cac cong ty nho nhieu hdn la doi v6i cac cong ty ldn, lam cho cac 
dieu kien thi trifdng it mang tinh canh tranh hdn, khien cho cac 
cong ty nho phat tricn de dang hdn cac cong ty ldn. 

Nha dAu to thitdng quan tam nhieu den yeu to lam phat, vi 
vay neu trong mot thdi ky dai, lam phat luon nam d mile cao thi 
cac nha dau tit thudng co hitdng chuyen von vao cac cong ty nho, 
do mile tang tritdng cua cac cong ty nho thiidng cao hdn cac cong 
ty ldn trong thdi ky nay. Tom lai, tuy thuoc vao tiing thdi ky va 
mile do tang trifdng kinh te, cac nha dau tit can nghien cilu ldi 
ich cua vice dau tit co phieu cac cong ty nho de dong von dUdc 
luan chuven va sinh ldi cao nhat. 

(Tran Hoang , 1 nha dau tit tea TPCM ; email: 

hoanntt017Q@\ i ahoo.com ) 


2.1.11. Nha dau tut noi ve bi quyet nghe cua minh “Bi quyet 
mua ditcfc co phieu: Kien tri theo sat thi triidng” 


Bat ky nhci dau tit ndo khi tham gia TTCK cung muon 
mua ditdc "hang hod " tot, co chat litdng ma gia cd Icii hdp ly 
va phdi chdng . Tuy nhien> trong bdi canh cua TTCKVN, khi 
ma cau" dang vital qua 'cung" nhit hien nay , thi vice tim 
mua nhitng co phieu that sit co chat litdng vd tinh sink ldi cao 
la dieu het site kho khan. Rat nhieu nha dau tit chau chitc tren 
San Giao Dich, cung nhit ldn la bang cac moi quan he than 
quen de tim mua cac co phieu minh yeu thick deu khong he de 
dang. Co nhitng giai doqn, cd San giao dich vd thi tritbng 
OTC titng ddt sdi len, mot so loai co phieu ditdc nha dau tit 
sdn lung , tim mua rao net . Trong nhitng luc nhit vay , co nhieu 
tien chita hdn dd mua ditdc co phieu tot , tham chi neu cd mua 
ditdc cung d mite gid "tren trbi'\ Doi vdi nha dau tit , cau hoi 
ddt ra Id: lam sao toi co the mua ditdc co phieu ma toi muon 
mua d mite gid hdp ly ? 
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Ditdi day la mot trich dan tran doi vdi 1 nhd ddu tit, chin se 
kinh nghiem de cac nha ddu tit mua ditcic co phieu ma minh ita 
thick. Nhitng thong tin cd phieu ten then diem do khdng con 
mang tinh cap nhdt cho thi tritdng c6phieu hien tai. Tuy vqy, 
day char chan la mot y kwh chia se rat cd gid tri nhdm giup nha 
ddu tit mua ditdc cd phieu Va thick '' met khong phdi chiu mot 
mute gid qua dot. Along rang ban (tor se rut ra ditdc nhitng kinh 
nghiem hd ich cho neng minh sou khi thorn khdo. 

Bar Trims? Dudng, mot can bo vc hum la nha dau tit hien 
dang nam giu 10.000 cd phieu nieni yet da co mot cuoc noi 
rhuyen ve hi qmet lam sao de mua dude luting co phieu ldn nay. 

Ly do gi khien hoc quan tarn den tin tritdng cluing khodn 
( TTCKi cd co chu djnh ddu tit Idn trim thi tritdng ndyi 

TTCK ra doi da md cho toi mot hudng quan tarn vi day la 
mot linh vtfc mdi me va day hap dan bdi tinh bien dong thudng 
xuyen. r Foi tham gia mua chOfng khoan tit phien giao dich dAu 
lien. Luc dau chi den tim hieu va mua thii 300 16 trai phieu 
Chinh phu. sau do nhan thay xu huong thi tracing co nhieu trien 
vong phat trien non toi quyet djnh dung phan loin lu’clng lien 
tub luv de dau tu vao cbu'ng khoan. 

Tinh den nay bar dd tham gia ddu tit ditdc 6 thang. vqy 
dinh hiding ddu fit cun bar Id git 

Djnh huong dau tu cua toi van la mua, nam giu va tim co 
hoi mua tiep. Toi muon tham gia gop von vao doanh nghiep 
lDN r ) do rung (‘hia se ket qua boat dong vdi DX. Toi co y dinh 
nam giu co phieu i(db l;iu dai vi eac 1)X niem \ei hien nay deu 
dang heat dong co hieu qua va co rat nhieu trien vong. 

Trong finh hmh thi Inning rat khan hiem 'hang hoa ", hoc 
da hun the nan de mua Ltdc lu'dr.g ('P nayt 

Thi tham gia thi timing nga\ tu nhung phien giao dich dau 
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tion nen da tan dung dude cd hoi mua CP khi nhieu ngitdi van 
dang de chirng. Nhiing phien sau do. toi luon theo sat thi tracing 
va di sdm de dat lenh. Tuy nhien. phan nhieu so* CP toi mua 
dtfdc khong phai la do toi da bit tham diidc phieu dat lenh 
tru'cJc. Theo kinh nghiem ea nhan, neu theo sat dien bien thi 
trudng co the thay ludng "hang hoa” giao dich tren thi tnidng co 
tmh chu ky, cu' khoang 20 ngay hoac 01 thang lai co mot ddt 
lifting CP ban ra tadng doi ldn. Toi luon tan dung nhiing cd hoi 
nha vay de dat lenh mua va kha nang mua daoc CP trong 
trudng help nha vay la rat ldn. 


Bar se phan ting nhti the new neu gia CP bien dong theo 
chiOu h lufng di xuong{ 

Truoe hot. toi se nghien ciiu ly do tut gia C P chu khong 
ruing voi ban CP ra ngay. Kinh nghiem thuc te cho thay. hoi 
mdi dude mem yet tren thi trudng, gia CP eua Ree co luc da 
tut 5 phien lien, tit 50.000d/CP xuong con co 43.000d/CP. 
Nhung khi do xac djnh gia bien dong la do tarn ly khong on 
djnh eua nha ddu tu chii khong phai do nguyen nhan tu edng 
tv phat hanh non toi da quyet djnh dat mua ngay 2.000 CP 
Ree. Don nay, gia Ree da tang 16 n nhieu va da vu'dt qua 
nhiing bien dong nhat thdi do. Do vay theo toi nha dau tif can 
luon binh tlnh, phai bict van dung 6c xet dorm va khong non 
chav theo tam ly thi trudng. 

Bar co nhan xet gi ve each dieu hanh TTCK hien nay? 

Ydi tu' each mot nha dau tu\ toi thay nhung qu\ djnh true 
tiep tac dong den quven va loi fell cua nha dau tu nhU: quv dinh 
\e phi giao dich. quy djnh ve bien do dao dong gia, quv djnh ve 
each dat lenh... deu khong co gi dang phan nan. Tuy nhien, quv 
djnh "cam buy lenh" ban hanh gan day da khong nhan dude 1 mi 
dong rinh rua nhieu nha dau tu, chu a noi den nhiing ngudi ban 
ma ngav ea nhung ngudi mua cung cam thay bj go bo. 



Vi du: Mot nha dau tu chi ky quy co 10 trieu dong, buoi 
sang quyet dinh mua Sam, nhUng den gifla phien giao dich tinh 
hinh thi trUdng co bieu hien rat kho mua Sam ma doi vdi Ree lai 
de, nha dau tu nhin thay cd hoi co the mua dUdc Ree nhUng 
khong con quy dU trfl nfla. 

Theo toi, neu khong co quy dinh “cam huy lenh” thi chac 
chan nha diu tu nay se chon con dUdng huy lenh mua Sam de 
danh du ngan quy dat lenh mua Ree. Vi vay vdi quy dinh “cam 
huy lenh” nhU hien nay, nha dau tU du nhan dinh dUdc cd hoi 
nhUng se khong co each nao tan dung dUdc. 

2.1.12. Nam yeu to can nhac trtfcJc khi dau tvT 

De phdn tick va lyta chon co phieu, nha dau tit thitdng mat 
khd nhieu thdi gian va cong site nghien citu ve cac cong ty ditdc 
niem yet de co ditdc nhitng quyet dinh dung dan chit khong phai 
trong ddi vao sit may rui. Nha dau tit can hieu ro ve cong ty , tiep 
do la phdn tich u& thi tritdng , phdn tick ve ngetnh kinh te, phdn 
tich ve cong nghe , phdn tich ve ngudn cung cap, phdn tich tai 
chink vd phdn tich rui ro, 

Theo quan diem va kinh nghiem cua mot so" nha dau tu ca 
nhan thi can phai co 5 bUdc sau day trUdc khi dUa ra mot quvet 
dinh dau tu thich hdp. 

Ditdi day la phdn tong hdp cac kinh nghiem dau tit co phieu: 

1. Phan tich ve thi trUdng, 

Nha dau tu can biet chinh xac cong ty dang hoat dong trong 
linh vUc nao, mot cong ty co the dang ky hoat dong tren rat 
nhieu linh vUc nhUng thUc sU cong ty chi hoat dong chinh tren 
mot vai linh vUc, nhUng linh vUc do se mb rong hay thu hep 
trong tudng lai; cong ty san xuat san pham gi, san pham do so 
sanh vdi cac san pham cung loai co nhUng diem manh, diem yeu 
nao; nhufng cong ty nao cung san xuat nhUng san pham tUdng tu 
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va lieu ho co the chiem thi phan cua cong ty hay khong; nhom 
khach hang chu yeu co tiep tuc sii dung san pham cua cong ty 
trong trfdng lai hay khong,..? 

2. Phan tich ve nganh 

Nganh kinh te ma cong ty hoat dong co kha nang tang 
trddng manh hay suy yeu trong tiidng lai; khi nen kinh te suy 
thoai thi nganh kinh te bi anh hudng bdi mdc do nao; Khi co 
qua nhieu doanh nghiep dau tu( vao nganh thi ty suat ldi 
nhuan co giam? 

3, Phan tich ve cong nghe 

Cong nghe hien tai co phai la cong nghe thich hdp khong; 
cong nghe do co bi lac hau va phai thay the bdi cong nghe 
khac trong thdi gian tdi hay khong; cong nghe co gay 6 nhiem 
moi tritdng hay khong va chi phi de xii ly 6 nhiem moi trildng 
la bao nhieu? 


4. Phan tich tai chinh 

Nha dau tu thitdng xem xet rat ky ban bao cao kiem toan va 
cac ban bao cao tai chinh cua cong ty va phan dien giai cua bao 
cao kiem toan. 


5. Xem xet ke hoach kinh doanh 

Diem quan trong nhat trong ban ke hoach kinh doanh cua 
mot cong ty la tfnh kha thi cua no, khong phai la nhan nhu'ng 
ket qua trong qua khii vdi mot he so" nao do. Lam the nao de dat 
dude doanh so" nhu trong ban ke hoach kinh doanh, nhiing yeu 
to" ve thi tritdag dude xem xet d tren lam thay doi doanh so" nhit 
the nao va cac chi phi trong tUdng lai se bien doi ra sao? 

Sau khi phan tich, ban se co ditdc mot cai nhin ve cong ty va 
nhutng danh gia rieng ciia minh ve hoat dong cung nhu kha 
nang sinh ldi cua cong ty trong tifdng lai. Tuy nhien, ban cung 
can cap nhat lien tuc ket qua hoat dong cua cong ty va cac thong 
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tin lien quan den cong ty, hay xem xet nhutng yeu to" ca nhung 
yeu to thuan ldi va kho khan de co the danh gia ditdc cong ty da 
hoac se dat ditde bao nhieu phan tram nhitng muc tieu trong ke 
hoach kinh doanh de ra chii khong phai la dat ditde bao nhieu 
phan tram ket qua so vdi cimg ky nam tritdc. 

Neu ban co vdi trieu dong va muon mua co phieu vi to mi), 
xin hay tit tit bcH vi mua bay gib se mat kha nhieu thbi gian , dii 
cho ban co dat gia caa nhdt cung chita chctc da mua diMc. Hay 
d(ti hhi ndo ngitdi ta ban ra nhieu thi ban mua cung chita muon. 

Tong hap y kie'n cua 1 so nhd ddu tit ted Hd Noi; 

2.1.13. ‘“Can trong tritdc khi dau t U co phieiP 

Ong Le Hitu Thanh , 55t , mot nhd dau tit co kha nhieu kinh 
nghiem trong vice ddu tit Clu'tng khocin , dele biet Id dau tit rdo 
ede loot co phieu cho rang ddu tit mua co phieu vdo ede cong ty 
tiem ndng se mang led nhitng khocin ldi nhuan tang gap nhieu 
Idn so vdi gid tri ban ddu , nhitng cung tiem an nhieu rui ro. 
Dieu quan trong Id nhd ddu tit phdi danh gid dung tinh hinh 
tritdc khi quyet ctinh ddu tit mua cdphieu cua cong ty do. Theo 
kinh nghiem cua cd nhdn dng, thi nun van de ditde gdi gqn trong 
2 chit "than trong 

Sau day la mot so danh gia tieu bieu ve hoat dong kmh 
doanh c ua cac cong ty theo kinh nghiem va quan diem cua ong 
de cac nha dau tu quyet dinh truoc khi mua co phieu. 

(lia ca va chat ludng la nhkng yeu to" quail trong 

Muon danh gia mot cong ty thi cac nha dau tit phai ap dung 
nhieu phuong phap va cong cu khac nhau. Nhung cong cu nay 
bao gom ty so P/K (thi gia Iron co tkc), ldi nhuan tren von sd 
hum thu nhap rung... Tuy va\\ cac cong cu tren thitdng khien bi 
king tung bdi chung khong dem lai ket qua thong nhat. 
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Theo toi, tot hdn het nen chia chung thanh hai loai diia tren 
hai ticu chi la gia ca va chat lu'dng, qua do tim ldi giai cho hai 
cau hoi: 

- Thu nhat , co phcii do la mot cong ty tang trudng khd hay 
khong? 

- ThiC hai y gid CP cua cong ty hien co hap dan hay khong? 

Neu khong quan tarn den hai cau hoi tren co the dan t6i sai 
lam khi mua CP cua mot cong ty mac du la tot nhung v6i gia rat 
cao, hoac so sai lam khi nhanh chong "chop' 1 CP cua mot cong ty 
ma gia cua CP do chi bang mot mia gia. 

Mgofii ra. con mot so phifdng phap de danh gia chat lifting 
mot cong ty the hien qua each dat cau hoi nhu... co phai do la 
cong ty khong co cac khoan nd hoac cac khoan ldi phai thanh 
toan? Co phai do la cong ty co nhieu tien mat? Co phai hoat 
dong cua cong ty tao ra nhieu tien mat va cong ty sd dung so 
lien mat do mot each co hieu qua?... 

Thong thudng, cac nha dau ttf khi dinh gia mot cong ty 
khong quan tarn den viec phai mua mot CP vdi gia bao nhieu 
ma phai so sanh gia cac CP vdi nhau, gia CP vdi ldi nhuan cua 
cong ty. Chang han nhd ho sii dung ty so" gia tren co tUc (P/E) de 
so sanh gia co tiic tren moi CP. 

Mot so cong ty hoan toan khong ditdc dinh gia diia vao thu 
nhap ma thiidng dttdc dinh gia dua vao ty so" gia tren doanh thu, 
tdc la so sanh gia moi CP vdi doanh thu tren moi CP. Mot ty so 
khac cung dua tren thu nhap cua cong ty la PEG. Day la ty so" so 
sanh giQa P/E vdi miic tang ldi nhuan cua cong ty. 

Ben canh do cung co the dinh gia CP bang each dii doan thu 
nhap cua ccing ty trong cac nam toi va chiet khau thu nha]) tren 
ve gia tri hien tai cua chung. Gia CP cua mot cong ty ed ban la 
su phan anh tat ca cac khoan thu nhap cua no trong titdng lai 
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diidc chiet khau ve hien tai vdi mot ty le ldi suat chiet khau 
thich hdp. 

Vi du: Neu theo sii tfnh toan, tong cac khoan thu nhap 
trong tiidng lai chiet khau ve hien tai d miic gia 30.000 dong/CP, 
trong khi CP hien dang giao dich vdi gia 20.000 dong/CP thi se 
mua diidc CP vdi miic gia thiic sii c6 ldi. 

Danh gia gia tri thiic cua mot cong ty 

Khi da biet diidc chat liidng va gia ca cua mot cong ty thi co 
the bat dau viec nhan xet xem gia tri thiic cua cong ty la bao 
nhieu, Nen biet rang co nhieu each thiic d£u tii va nhieu each 
xac dinh gia CP. Mot so" nha dau tii tap trung triidc tien vao viec 
tim kiem nhiing cong ty dang bi dinh gia thap hdn gia tri thiic 
chat vi ho rat quan tam den gia CP. 

Mot so" nha dau tii khac lai quan tam den gia CP nhiing 
tap trung nhieu hdn den chat ltfdng cua cong ty va mot so' chi 
tim kiem cac cong ty co toe do tang triidng nhanh ma hoan 
toan khong quan tam den gia ca hay chat liidng, ho chi tap 
trung chu yeu vao bieu do bien dong gia va kbol liidng giao 
dich cua CP... 

Theo toi, la mot nha dau tii, anh c&n phai nam diidc mot 
trong nhiing each danh gia hoat dong kinh doanh cua cong ty 
triidc khi nha dau tit quyet dinh mua co phieu. 

Bi quyet trong phan tick hoat dong kinh doanh 

Mot trong nhiing bi quyet thanh cong cua cac nha dau tii la 
nen mua CP cua nhiing cong ty ma biet ro nhat va ban phai 
thtfdng xuyen cap nhat thong tin ve cong ty nay. 

Mot vai bu'dc co the giiip de md rong sii hieu biet ve hoat 
dong cua cong ty la: 

- Thii nhat , co gang tim hieu ve cac san pham va dich vu 
cua c/mg ty y nam ditdc cac tien bo trong chat htdng cua san 
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pham, dic.h vu va nhu cau cua ihi tritang doi vdi nhitng sdn 
pham, dich vu nay. 

- Thd hai, doc tat cd cdc thong tin co lien quan den cong ty 
tren sdch y hdo , tap chi... 

- Thd ba y tim hieu mo hinh kinh doanh cua cong ty Id gi? 
Cong ty kiem lien bang each ndo? Cong ty ditctc to chile ra sao? 
Lieu mo hinh kinh doanh cua cong ty co thay doi trong nhitng 
ndm t&i khong? 

- Thd tit , phan tick moi tritdng canh tranh cua cong ty , phdi 
biet ddu Id cdc doi thii canh tranh cua cong ty? Lieu cong ty co 
du site canh tranh vdi cdc doi thu do hay khong? Cong ty co 
nhitng l(Ji the va nhitng bat loi gi so vdi cdc doi thu? Nganh cong 
ty hoot dong dang thay doi nhit the ndo va ddu Id nhitng thach 
thde cong ty phdi doi mat? 

- Thd ndm, phan tick nhitng riii ro cua cong ty. Co the xem 
giai thich cua Ban dieu hanh cong ty trong Ban cao bach ve mot 
so rin ro ma cong ty co the gap. 

- Thd sdu, '‘nghien ngdm ” nhdng con so xem doanh thu cua 
cong ty tang tritdng nhit the ndo? Ty le net tren von chii sd hdu va 
Uli nhudn gop cua cong ty la bao nhieu? 

Ngoai cac bien phap neu tren con co the noi chuven vdi 
nhufng ngudi am hieu ve llnh viic kinh doanh cua cong ty, chang 
han nhu cac nhan vicn cong ty, cac nha cung cap va cac dai ly 
ban san pham cua cong ty, khach hang ciia cong ty hay nhUng 
ngu'di co lien quan den cac doi thu canh tranh cua cong ty... de 
xem ho danh gia the nao ve boat dong hien tai va trien vong 
tudng lai cua cong ty. 

Day la nhufng van de can quan tarn khi danh gia hoat dong 
kinh doanh cua mot cong ty trufdc khi quyet dinh dau tuf CP. Hy 
vong nhitng thong tin dtfdc chia se tU mot nha dau tif kk lao 
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luyerT tren. se giup cac ban tu dua ra nhOng quyet dinh chinh 
xac va dat dUdc kct qua kha quan khi dau tU vao CP. 

2X14. Khi nao nen ban ra co phieu? 

Ditdi day la mot y kien khdc lit mot nhd dau tit nita , deban 
doc nghien citu vci nghien ngcim, de khi dat mirth vao la mot nhd 
dau tit dang ndm gilt co phieu thi ban se Lam gi? y kien nay chi 
la de tham khao y no cd the dung va phii hop tai thdi diem ndy y 
nhitng co the chita phii hdp d thdi diem khdc. Tuy nhien , day la 
mot quan diem ditOc chia se tren tinh than xay ditng , dong gap 
kinh nghiem tit ban than cho cac nhd dau tit khdc tham khao vd 
cimg hoc hoi. Neu ban muon hoc ky cac ky ndng “chdi chitng 
khodn ", khi nao nen mua vao, khi nao nen ban ra chitng khodn, 
xin hay xem lai phan: "Cac gidi phdp ky thuat chdi chitng 
khodn " mb chung tdi dd de cap d phan tren. 

Nguyen Ba Anh, mot nha dau tu’ ca nhan dang eong tac tai 
Cong tv Tit van xay dUng tong hdp (Nagecco) da trao doi kinh 
nghiem cua minh xung quanh van de nay. 

Theo anh khi nao nen ban co phieu (CP) de thu ditOc lot 
nhuari nhieu nhat? 

Trong tinh trang thieu hang hoa nhu hien nay, gia cac loai 
CP co xu hUdng con tang. Nguyen tac cd ban dUdc nhieu nha 
dau tu ap dung la khi gia CP tang thi mua vao va khi gia xuong 
thi ban ra. Nha dau tu' nao cung ky vong muon ban CP d gia cao 
nhat de thu dUdc ldi nhuan toi da. Tuy nhien, cai kho la d cho 
lam the nao de xac dinh dUdc gia mot loai CP tang hay gihm lien 
tue hoac biet dfch xac luc nao gia CP len toi dinh cao nhat. 

Theo toi, nha dau tu nen ban CP d gia vita phai va ban khi 
gia dang len. Neu cd ky vong chd gia CP len tdi dinh roi mdi ban 
ra tbi chua chac da ban dude. Hon nu'a. nha dau tu cung khong 
nen qua dan vat va tu trach minh khi thay CP ma minh viia 
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ban di lai tiep tuc len gia. Tom lai, nen mua CP triidc khi gia rdt 
xuong day va ban ra triidc khi no len tdi dinh. 

Mac dii rat kho xac dinh chinh xac khi nao gia CP len t&i 
dinh cao nhat y nhiing theo kinh nghiem, anh co the cho biet mot 
uai tin hieu ma nhiing nha dau tit khac co the tham khao de 
quyet dinh ve then diem ban ra? 

Yeu to* quan trong la nha dau tli can phai theo doi mile do 
bien dong cua CP de co quyet dinh dung. Theo toi, nha dau tu 
nen xem xet ban ra neu thay gia CP di xuong trong nhieu ngay 
ma khong co dau kieu tang len, hoac CP len gia nhiing khoi 
liidng giao dich it hoac giam. Sau qua trinh tang gia, neu CP 
diidc giao dich vdi khoi liidng ldn nhiing gia khong tang len nfla 
thi do la tin hieu cho thay nha dau tii co the ban ra. Nhiing nha 
dau tii hay than trong khi thay co mot khoi liidng ldn CP diidc 
ban ra tren thi triidng ngay sau khi ho mua CP do trong thdi ky 
gia dang len. Viec ban ra nay co the la do thieu thong tin, mang 
tinh chat tam thdi va chiia ch4c da co khoi liidng ldn bang 
nhijtng lan ban ra tnidc do. Ngay ca nhiing CP “dau dan” cung 
phai trai qua nhiing ddt ban ra 6 at trong mot vai ngay, tham 
chi mot tuin. Do chi la hanh dong “thoai lui” tam thdi binh 
thiidng tren thi triidng. Vi vay, khong nen hot hoang ma hay 
chu y den trien vong chung cua ca thi triidng. 

Vay theo anh , gia co phieu Hap va Tms tang lien tuc trong 
nhieu phien vita qua co dang ngai khong? Lieu dau tit vao hai 
loai CP nay co gap riii ro nhieu hern khong? 

Muon biet dau tii vao hai loai CP nay co rui ro hay khong 
can phai can cti vao tinh hinh cu the cua Cong ty Hapaco va 
Transimex Saigon. Theo toi, CP cua Tms la CP it rui ro nhat 
trong 4 loai CP dang co mat tren thi triidng hien nay bdi 
Transimex Saigon la cong ty dich vu, toe do tang triidng tiidng 
doi deu dan trong nhieu nam qua, chi phi d&u tii lai thap. Con 
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Hapaco dang d trong giai doan phat trien cao, neu diu til vao 
CP cua Hap trong giai doan nay nha dau til co the ky vong vao 
viec dildc tra co tdc cao, nhilng vdi gia CP tang “vu vu” nhil thdi 
gian qua thi nha dau til cung can phai xem xet lai. 


Xet tren phildng dien phat trien, Hapaco chiu sil canh tranh 
vdi rat nhieu ddn vi khac trong nganh. Hdn mia, nguon nguyen 
lieu cho viec san xuat giay phai nhap tuf nildc ngoai, trong khi 
viec tieu thu san pham cung phu thuoc rat nhieu vao thi trildng 
Dai Loan. Gia sii, doi tac nildc ngoai “co van de s ' hoac chi can 
chinh sach xuat nhap khau thay doi theo hildng bat ldi, khi do 
miic do rui ro doi vdi nha dau tu la rat cao. 


Theo anh nen dau tit ddn trai hay chi tap trung vao mot 
loai CP? 


Dieu nay tuy thuoc vao kha nang tai chinh cua moi nha dau 
til. Neu kha nang tai chinh han che, ban chi nen tap trung vao 
mot hoac hai loai CP de giup vong quay cua dong von linh hoat 
hdn. Theo toi, kha nang mua dildc CP cua Hap va Tms la rat 
kho. Neu chu y den sit ben vutng cua cong ty thi nen dau til vao 
CP Sam va Ree chii khong nhat thiet phai sd hQu bang dildc hai 
loai CP cua Hap va Tms. Hien nay, CP cua Ree co gia “mem” 
nhat, CP cua Sam co trien vong nhat, vi Sacom v4n con trong til 
the doc quyen va dildc sil bao ho cua Nha nildc. 


2.1.15. Kinh nghiem “Cach theo doi chufng khoan” 

Sil kho khan cua ngufdi khong dam va khong the gia nhap 
vao thi trildng chdng khoan la vi ho khong biet mua co phln nao 
cho co ldi. 

Mot la ho chap nhan diing ngoai cuoc chdi roi phan tlch 
nhilng chuyen da qua roi, hai la ho mua lung tung, moi thd mot 
it tien roi nghenh nghang til dac r^ing ta day cung mua ban 
chdng khoan giong nhil ai. 
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Neu thi tritdng len thi ho ldi, thi tritdng xuong thi ho Id. 

Ngitdi mua ban chting khoan thflc thu thi trai lai, bat cd thi 
tritdng len hay xuong gi ho cung kiem each de co ldi. 

Phitdng phap sau day la mot trong nhflng each thde de 
dang va hdp ly de ban co flu the de lan Ion trong thi tritdng 
chdng khoan. 

L Hay quan sat thi tritdng xung quanh 

Ve tinh, Internet, sfl phat trien cua khoa hoc cong nghe... 
da thuc day ky nghe truyen thong den mfle rat cao, xu hitdng 
toan cau hoa thong tin lam cho con ngitdi luon bi “boi thuc” 
thong tin, luc nao cung cho ta cam giac thieu thdi gian de tiep 
nhan thong tin mdi; trong khi cd the con ngitdi can phai an, 
ngu, nghi ngdi. Chung ta choang ngdp trong vo so" tin tfle, 
muon xem het tin tdc thi khong con thdi gid ma suy doan de 
mua ban chdng khoan. 

De ddng rdi vao trong trang thai bi te liet vi nguon thong 
tin qua nhieu. Chung ta nen chuyen tarn vao mot, va duy nhat 
thi tritdng chdng khoan d ndi chung ta dang song ma thoi. 

lJu diem cua sil han che nay la td ban gat bo ditdc nhflng tin 
ttic khong can thiet, chu tarn hdn vdi nhflng cai ma ban chi can 
biet de thanh cong tren thi tritdng chflng khoan. 

Ddng di tim mot thien difdng chdng khoan nao khac thi 
tritdng ma ban dang cif ngu neu ban chifa la ngitdi chuyen mon. 

Rao can cua ngon ngi3, tien moi gidi, nhflng gi khong dang 
tai tren bao chi... han che kha nang thanh cong qua nhieu neu 
ban muon gia nhap vao mot thi tritdng khac. 

2. Hay “Lien titbng chiing khoan " 

The gi6i quanh ta luon luon bien dong, neu tinh y, chung ta 
deu co the bat ditdc nhflng tin hieu de cho chung ta co nhflng cd 
hoi tuyet vdi de thanh cong tren thi tritdng chflng khoan. 
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Chung quanh chung ta, khong biet bao nhieu cong ty dang 
lam an phat dat, chi can chung ta lam mot day lien tilcJng nol 
lien nhiing dieu tai nghe mat thay v6i thi trUdng chiing khoan 
la chung ta thay ngay nhiing cd hoi dang tiem tang. 

Chang han nhu ban di an toi d mot nha hang day nghet 
khach thi ban nen ve nha, kiem tra tren inetrnet xem tap doan 
nha hang nay co niem yet tren chiing khoan hay khong, gia cd 
phan la bao nhieu... hay chi can di mua chai thuoc tri chiing hoi 
dau cl tiem thuoc tay ma ngtfdi diidc si khen ngdi khong het ldi 
thi ban co ngay ten cty diidc pham dang chu y. 

Neu mot ngay nao do ma ban thay nha hang vang khach 
hay thuoc moc toe cua ban khong co hflu hieu thi nen ban 
nhiing co phan cua cac cong ty nay du gia cd phieu cua nhiing 
cong ty do dang len. 

Nhiing gi ban cam nhan dufdc d xung quanh ban la ket qua 
thanh tUu hay mam mong that bai cua nhQng cong ty do. 

Ban dang quan sat thi trufdng chiing khoan, mua tren ban 
triidc nhieu ngtfdi khac bang mot each tu nhien va hdp ly vi ban 
la nhan chiing triic tiep trtfdc khi hau qua cua nhiing stf viec 
nay lam gia cd phan nang hay ha. 

3. Hay ghi chep day du theo nhat ky thi tritdng 

Chuyen mon hdn mot bifdc thi ban co the ghi chep cd phan 
cua til 5 den 15 ten cong ty xung quanh ban ma ban cho la dang 
an nen lam ra. Sd ghi chep nay phai trd thanh mot thoi quen 
hdng ngay, deu dan. 

Nhiing tay chuyen mon ghi lai gia cua cd phan v6i nhieu tin 
the khac nhau nhii gia vao gid md ciia, (open), gia cao nhat 
(-thigh) va thap nhat (+low), so' ltfdng mua ban (volume), ngay 
hop cd dong, ngay thong bao ket qua, tin tiic lien quan v.v... bdi 
vi cang co nhieu thong tin ve gia ca chiing nao thi ho cang dd 
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mua ban 3 gia ca hdp ly chting do. Ve phan minh, ban chi nen 
ghi chep nhiing gi ban hieu va biet khai thac, mile gia co phan 
cuoi cung trong ngay cung co the tam du. Khi hieu biet them thi 
ban them vao nhiing tin tiic khac. Neu ban ghi chep lai nhieu 
tin tiic qua ma khong biet dung no thi ban lai phi thdi gian vo 
ich, ban se cam thay nham chan. 

Moi co phan len xuong, dao dong trong quy dao rieng cua 
no, sau mot thdi gian ban se thay nhiing giao dong len xuong co 
the doan ditdc. 

Song song vdi stf ghi chep gia niem yet, ban nen ghi them sil 
d\i doan cua ban. 

Ban dau thi ddn gian chi la len hay xuong, sau do them gia 
ca cua tiing co phdn. 

Dieu tit nhien lam nhieu ngitdi tap chdi chdng khoan giat 
minh la... tu nhien thay minh co the tien doan sd giao dong cua 
vai co phan mot each de dang va kha chfnh xac. 

Se nhieu ngitdi tram tro: “Chiing khoan chi la vay !!” 

Ban gifl lai nhiing co phan ma ban dl tien doan nhat, gat bo 
vai co phan it trien vong, khong len khong xuong hay la len 
xuong mot each qua bat thUdng. 

Ban co the thay the no vdi nhiing co phan cua nhiing cong 
ty khac co de tien doan hdn. 

Ban co the mua 2 hoac 3 co phan ma ban cho la co trien 
vong nhat. So" tien cho moi co phan nay nen khong bao gid qua 
33% tien von cua ban. 

4. Hay tan dung cd hoi 

Khi mot sii kien gi lien quan den chiing khoan, co phan da 
loan tin rong rai tren cac phifdng tien truyen thong rdi thi hinh 
nhit cung moi stl cung da an bai. 


197 



Ngiidi muon khai thac tin tdc de lam mot phi vu mua ban co 
lai da cham mat cd hoi. Thi trufdng chiing khoan luon luon di 
tritdc mot hay vai btfdc. 

Dau oc chung ta hdn may moc la do chung ta co kha nang 
tiidng ttfdng, suy doan stf viec triicic khi no se xay ra. 

Chung ta phai tap suy nghi xa hdn chung ta nghe va thay. 
Sau day toi xin dita ra hai thi du: 

Gia dau hoa dang len va qua nhieu ngiJdi do xo vao mua cd 
phan cua nhutng cong ty dau hoa, neu ban ket luan rang da 
qua trl de dau tii vao dau hoa thi ban nen lam budc thd hai: 
mua cd phan cua nhiing cong ty che tao nhutng thiet bi tao 
nang lUdng khong cdn dau hoa bang anh sang mat trdi, gio, 
song thuy trieu... 

Bao chi loan tin rang Viet Nam cho phep ngUdi ntfdc ngoai 
va Viet Kieu mua va cat nha d Phu Quoc, ban nhan dinh rang 
gia dat d Phu Quoc da bi gidi dau cd day len qua cao thi ban nen 
quan tam den nhufng dich vu, cong ty co lien quan den sU phon 
thinh cho Phu Quoc sau nay: cong ty dong tau du lich cao cap, 
thuyen buom... 

NhCing thi du day chi la... thi du, mong ban ditng thay bat 
cd cong ty nao dong thuyen hay lam nha may thuy dien nao 
tren san chiing khoan cung mua lay mua de ma khong can gi 
them nufa. 

Mua ban chiing khoan can co mot he thong hoan chinh, tit 
dau den cuol, trong do sU phan doan ca nhan rat quan trong, 
ban chi nen mua cong ty dong thuyen hay thuy dien nao da nkm 
trong so “nhat ky” cua ban ma ban biet ro sit giao dong gia ca 
cua no. 

Lien tofdng tUdng lai la phu, sU quan sat thi tritdng mdi la 
chinh. Quan sat nhiing chuyen dang xay ra thi co ket qua 
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mau chong, cho ban biet nen mua ban co phan nao cho ban 
nhieu lai nhat. 

Lien ttfdng den tifdng lai thi cho ban biet nhufng lmh v\lc ma 
ban can quan tarn, la stf thuc day ban dam quyet doan mua ban 
khi ngitdi khac con litng kilting do dtf* 

Uu diem cua phtfdng phap quan sat thi trtidng chting khoan 
bang “da thit, tai mat, mieng liidi...” va trf ttfdng ttfdng nay la 
mot phtfdng phap it can kien thtic ve chting khoan nhat. 

No kha chac chan neu ban chiu kho suy nghi, nghien ngam, 
“tieu hoa” nhtfng thong tin xung quanh ban. 

Khuyet diem la ban khong the mua di ban lai trong thdi 
gian rat ngiin, va ban khong the trien khai no neu ban khong 
mua ban trong mot thi trtfdng chting khoan thtic thu. 

Ngtfdi song d cac ntfdc Tay phtfdng khong co khuyet diem 
thti hai vi thi trtfdng chting khoan d day da dtfdc ra ddi kha lau 
va co nhting luat le kinh te va chinh tri kha chat che. 

Tom lai mua ban chting khoan khong can nhting nang khieu 
hdn ngtfdi, no chi can stf can cu va stf ttfdng ttfdng, biet ket hdp 
nhting stf kien rieng le, md ho thanh mot sdi day lien lac. Nhting 
ngtfdi noi rang chtfng khoan nguy hiem thi ho noi dung doi vdi 
ho vi ho khong nam ro stf len xuo’ng cua nhiing co phan. Con vdi 
nhulng ngtfdi biet ro stf len xuo'ng cua gia ca cua vai ba, hay 
tham chi chi mot co phan thi do la stf nguy hiem co ldi. 

Doan Thanh Tung 1 nha dau tU Email: 
thanhtungdoan@gmail.com) 

2.1.16. Co quy luat nao trong dau tuT chufng khoan? 

Co rat nhieu nha dau ttf, tham chi mot so nha khoa hoc tren 
the gidi con nghien cdu xem co qui luat nao trong dau tii chting 
khoan khong. Mac du vay, moi ket qua cung chi la ttidng doi. Va 
ngtfdi ta nhan thay rfing, khong the mang tat ca cac cong thtic 
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toan hoc ap dung vao kinh doanh va dau ti i co phieu. “Qui luat” 
duy nhat co chang do la: co ngUdi th&ng va co ke bai. Le dUdng 
nhien, ch&ng ai muon minh la ke that bai va ho, nhUng ngUdi 
luon tim ra mot qui luat nao do trong dau tU chhng khoan nh&m 
han che thap nhat rui ro. 

Chung toi xin dua ra cimg ban doc y kien trao doi thu 
thap dude tit mot nha dau tu. Trong y kien nay nha dau tu se 
trao doi ve cac van de mua ban co phieu va nam bit cac dien 
bien thay doi cua thi trUdng nhu the nao. Xin dude nhac lai 
cimg ban doc la: dhng ton cong tim ra qui luat hay cong thhc 
trong dau tu chhng khoan, vi thi trUcJng luon thay doi va 
“thien bien van hoa” kho lUdng. Co chang do chinh la ban 
phai tao cho minh nhflng ky nang de nam bat thi trUdng va 
them mot chut ban linh va do “ly” de sang suo't trong nhhng 
thdi diem quyet dinh. 

Ducii day la tong hdp mot so" kinh nghiem trao doi cimg anh 
Tran Thanh , mot nha dau tit; email: tranthanhthanhtViet 
Nam@yahoo.com 

Anh “chdi” CP theo “trUdng phai” nao, hUdng co the hay 
chenh lech gia? 

Toi thuoc vao “trUdng phai” dau tu ngin han, mua vao ban 
ra de hUdng chenh lech gia chh khong hy vong lam vao co the. 
Tuy nhien, toi van phai can ch vao co the cua cac to chtic niem 
yet de danh gia CP. 

Vay anh co cho rang s U hap dan cua CP tuy thuoc vao co the 
ciia CP do? 

Viec tra co the cao chi mdi h&p d^n bu6c dau doi vdi nha dau 
tu ma thoi, ve lau dai thi day co the la “nguy cd” bdi dong thai 
nay cho thay cong ty do khong co ke hoach tai dau tu ma chi chu 
trong den kinh doanh theo kieu “mi an lien”. Neu lanh dao cong 
ty do khong co chien lUdc lau dai, sang suot va nang dong thi se 
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danh mat nhiing ldi the san co va hoat dong san xuat kinh 
doanh cua cong ty se khong phat trien on dinh. 

Co phai anh gian tiep khuyen nha dau tit khi dau tit CP thi 
ditng qua hy uong vao co titc? 

Cac cong ty niem yet hien nay tai Trung tarn Giao dich 
chdng khoan (TTGDCK) Thanh pho' Ho Chi Minh co miic chi tra 
co trie kha cao (tren 10%/nam) nen nhieu nha dau tut cho rang 
day la dieu kien tot de dau tut mua CP, nhiing khong nen chi 
can cri vao tieu chuan co trie cao de quyet dinh dau tuL chring 
khoan. Co trie chi the hien nhring ket qua trong qua khri, khong 
co gi bao dam viec do se tiep dien trong tiidng lai. Toi cho rang, 
cong chung dau tut chring khoan nen mua CP cua nhiing cong ty 
ma co trie diidc tra bang hinh thric co ph&n mdi vdi dieu kien 
cong ty do co ke hoach s it dung von phat trien dung hiidng. 

Mac dii sap ditqc chia co titc nhitng tai sao trong nhiing 
phien gan day co dong nam giit CP Sam lai ban ra nhieu trong 
khi litctng ngiibi mua laigiam di? 

Co hai ly do khien cho hieing CP Sam ban ra nhieu hdn mua 
vao. Thri nhat, vdi mric co trie cong bo' cua Sacom nam nay la 15% 
(trie 1.500 dong/CP), co dong hoac nhiing ngiidi “may man” mua 
diidc CP Sam d gia thap quyet dinh ban ra vi ho cho rdng ban CP 
de hiidng chenh lech gia se hieu qua hdn la gifl lai CP de hiidng 
co titc. Thri hai, co dong ndm giot CP Sam ban ra nhieu vi ho biet 
diidc gia CP sap tdi se xuong niia. Mat khac trong thdi gian vita 
qua, viec cong bo' thong tin cua Sacom con qua cham, khong biet 
do khach quan hay chu quan ma den giiia thang 11 Sacom mdi 
cong bo' ket qua hoat dong san xuat kinh doanh cua thang 10 
(dang bao cao nhanh). Vdi ket qua nay, phan ldn tong ldi nhuan 
sau thue cua Sacom dung de chia co trie, phdn giii lai de tai dau 
tu md rong san xuat la rat nho. CP nay khong con la CP tang 
triidng niia ma chi la CP ddn thuan la thu nhap ma thoi. 
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Con gia cac loai CP khac thi sao? 

Gia CP Ree hien tai cung da cao lam roi, nhitng van con giii 
dude trong thdi gian tdi vi dau hieu tang trtfdng cua cong ty nay 
rat tot. Trong khi do gia CP Hap s&p len gan tdi dinh, khong 
nen qua ky vong them nifa. Gia Hap tang lien tuc trong thdi 
gian vita qua co the do nhieu nha dau tit qua ky vong vao mite 
co the kha hap dan cua Hap (3%/thang). The nhitng nganh giay 
khong phai la nganh doc quyen va quy mo hoat dong cua 
Hapaco cung khong phai la ldn so vdi nhieu cong ty san xuat 
giay hang dau Viet Nam nhit Bai Bang, Tan Mai..* do do, bitdc 
dau co the Hapaco tang trudng cao, nhitng ve lau dai se chiu sit 
canh tranh rat gay gat. Con doi vdi CP cua Tms rat kho mua 
nen cung rat kho doan. 

Sau mot thdi gian dau tit CP , anh co rut ra dittic w quy luat n 
nao cho minh khong? 

Trong thdi diem hien nay, hau nh \i khong xac dinh dufdc cho 
minh mot quy luat nao ca vi dieu minh cho la dung trong thdi 
diem nay thi khong dung trong thdi diem khac. Toi cho rang, 
neu chi tuan theo mot quy luat cting nh&c nao do thi rat kho 
quyet dinh khi mua ban CP. Ban chat cua thi tritdng la luon 
luon thay doi, cd hoi den roi di rat nhanh, do vay mot khi da 
quyet dinh tham gia, yeu to" quan trong nhat la nha dau tit can 
phai biet doan. 

2.1.17. Hay coi chitng va canh giac trutfc nhtfng “don doc” tit 
cac “dai gia”! 

“Ky xao giao dich tren TTCK” la cum tit dung de chi hanh 
vi cua nha ddu tit (NDT) day kinh nghiem sii dung each giao 
dich khdp lenh hien hanh (tren Trung tarn Giao dich chiing 
khoan) de dat muc tieu ban co phieu (CP) vdi gia cao hoac mua 
CP vdi gia thap. Vdi NDT “non nghe”, viec nhan dien ra cac ky 
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xao giao dich la rat can thiet de tranh bi “sap b&y”. Vdi cd quan 
quan ly, nhieu ky xao giao dich dudi day co the coi nhu nhting 
minh chbng song dong cho hanh vi lam gia da va dang dien ra 
tren TTCK. 


Toi xin dUdc chi a se vdi cac ban 8 ky xao giao dich do mot 
NDT nhieu nam lan Ion tren TTCK Viet Nam due ket nen, vdi hy 
vong giup cac NDT nho co the tU ly giai khi gap nhting bien 
chuyen bat thtfdng tren TTCK va biet each bao ve minh triibc 


each “ra don” cua cac “dai gia” (NDT co tiem hie tai chmh manh), 


1. Ban CP gia san tao tarn ly hoang loan: Day la each ma 
NDT ldn thtfdng sii dung khi ho muon mua CP d gia re hdn so 
vdi gia thi trtfdng. NDT nay se chu dong ban CP gia san ao at d 
tai khoan A de tao tam ly hoang loan ndi cac NDT nho. Trtfdc 
hien ttfdng tranh ban, NDT nho thtfdng suy luan r&ng, chic 
cong ty phat hanh co tin xau nen ngtfdi ta mbi ban thao CP va 
nhao nhao ban ra theo gia san. Khi do, NDT ldn se dung tai 
khoan B hay C (trong he thong tai khoan cua minh) ung dung 
mua lai so' CP do chmh minh vita dat ban va thu mua them CP 
cua cac NDT khac ban ra d gia re. Khi NDT ldn thay ltfdng CP 
can mua da mua du, ho se difng “dien kich”. 

2. Mua CP gia tran tao tam ly hitng phan: Khi muon ban 
dtfdc CP d gia cao, “dai gia” lai thtfdng stf dung chieu bai dimg 
tai khoan A dat mua ao at CP d gia tran, nham tao tam ly hung 
phan cho cac NDT khac. Khi thay mot ltfdng ldn CP dtfdc dat 
mua gia tran, nhieu ngtfdi cho rang, ch&c la cong ty phat hanh 
co tin tot, nen ngtfdi ta mdi dam mua cao nhu the va cung dat 
mua ao ao theo gia tran. Khi do, “dai gia” se dung tai khoan B 
ban dan CP ra d gia thap, vdi so' ltfdng ban ldn hdn so ltfdng dat 
mua d tai khoan A. Vi du, mua 30.000 CP d tai khoan A, ban 
50.000 CP d tai khoan B, nhd do NDT se ban dtfdc 20.000 CP d 
gia tot. Vai hom sau, NDT nay “ngimg dien”, gia CP se dtfng 
hoac di xuong, ai mua theo bi thiet thoi. 
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Thilc te, co nhQng phien giao dich xuat hien 2 hien ttfdng 
tren, nhiing lai khong phai la ky xao cua NDT ldn tao ra ma do 
tac dong cua thong tin that. De phan biet dildc khi nao TTCK 
chiu tac dong cua ky xao giao dich, khi nao chiu tac dong cua 
thong tin that, doi hoi NDT phai co kinh nghiem va ban linh. 
Quan sat tren san giao dich cho thay, nhieu NDT thieu kinh 
nghiem chdi chdng khoan ngan han da bi “thua lieng xieng” chi 
vi khong nhan biet dildc cac ky xao giao dich. 


Hai ky xao noi tren co the giup NDT ldn true ldi, nhilng 
cung co the bi hoa giai neu mot “dai gia” khac “biet bai” va doi 
lai each mua, ban cua NDT ldn. Cu the, ky xao ban gia san co 
the hoa giai bang each dat mua ngay gia tran se khien NDT ldn 
ban CP gia san bi mua mat ngay so" CP khong muon ban. Ky xao 
mua gia tran cung se bi hoa giai neu co “dai gia” khac ban ngay 
CP gia san, trildng hdp nay NDT ldn dat mua gia tran se phai 
mua ngay so" CP khong mong muon. 


3. Ban chan gia tren: Ky xao nay cung nham muc dich mua 
re, nhilng nhe tay hdn ky xao 1. “Dai gia” muon mua CP gia re, 
nhiing hoan canh thi trildng khong cho phep thile hien ky xao 
1, se ban ra so" lildng CP rat ldn d tai khoan A ngay tit dau gid d 
gia tham chieu ching han. Trong khi d tai khoan B, “dai gia” 
nay chi dat mua CP vdi lildng vila phai va dat gia dildi tham 
chieu. The la ai muon ban phai tranh ban dildi gia tham chieu 
va so" CP ban dtfdi gia tham chieu nay se de dang “sa bay” cua 
“dai gia”. 


4, Mua : chan gid ditdi: Ky xao nay nham ban dildc gia cao, 
song nhe tay hdn ky xao 2. Ngay til dau gid giao dich, NDT ldn 
dat mua so" lifting ldn CP d gia tham chieu tai tai khoan A va dat 
ban so" lilting nho d gia cao hdn gia tham chieu tai tai khoan B. 
Thay lilting cung it qua so vdi lifting cau, nhung NDT nhd lao 
vao dat mua gia cao de mua bkng dildc se bi “mile bay” vi d mot 
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tai khoan khac, NDT ldn da trPc san lenh ban lifting 16n CP vtii 
gia cao. 

Cac ky xao 1, 2, 3, 4 noi tren lam moi triidng giao dich CP 
mat di si i lanh manh va NDT nho la ngPtii chiu thiet thoi nhat. 

5. "Rai dinh " che gia mua that: NDT 16n hay nho deu co the 
dung ky xao nay de mua dPdc gia tot neu khong muon mua tran. 
Dat 3 lenh b 3 mdc gia cao nhat, moi lenh chi mua 1 16, vi du 116 
mua tai gia 35.000 dong, 1 16 mua gia 34.900 dong va 1 16 mua 
gia 34.800 dong. Khi do toan bo cac lenh mua khac bi che khuat, 
vi bang dien tii chi cho phep hien 3 miic gia mua cao nhat. Phfa 
sau nhdng thong so" gia tren bang dien la cuoc dau tri thu vi gida 
cac NDT. Co khi phan thing lai thuoc ve ngifdi khong chu dong 
“rai dinh’ 1 . NDT nifdc ngoai kinh doanh tren TTCK Viet Nam 
cung hoc difdc each “rai dinh”, song ho co tiem life tai chinh 
manh, nen thiiting “rai dinh” to nhif mua 100 16 tai gia 27.000 
dong; 100 16 tai 26.900 dong va 100 16 tai 26.800 dong. 

6. "Rai dinh ” che gia ban that: NgPtfc lai vdi “rai dinh” 
mua, each “rai dinh” ban diidc thiic hien nhif sau: NDT dat ban 
d 3 mdc gia san thap nhat, vi du ban 1 16 gia 32.200 dong, 1 16 
gia 32.300 dong, 1 16 32.400 dong, khien cac lenh ban khac bi 
che lap hoan toan. NDT 16n hay nho deu co the dung ky xao nay 
de ban dptic gia tot, neu khong muon ban gia san. 

Khi gap ky xao “rai dinh”, NDT nen de y gia kh6p dp kien. 
Neu muon mua, nen dat tren gia khdp di i kien 300 dong den 
500 dong la co the mua dpde. Neu muon ban, nen dat gia ban 
dPdi gia khdp dp kien 300 dong den 500 dong la co the ban dPdc. 
Tuy nhien, khi co NDT nao do hring len dat mua CP ngay gia 
tran hoac ban CP ngay gia san thi ky xao 5 va 6 hoan toan mat 
tac dung. 

7. “Rai dinh ” de khdp mua gia thap: Khi TTCK khong 
“nong” thi ky xao nay rat co tac dung. Ky xao nay co dac diem 
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la khong dat mua tat ca litdng CP muon mua d mot mi ic gia, 
ma rai ra vai miic gia. Day la si 1 ldi dung nguyen tac so sanh 
cac so lenh de khdp lenh d mute gia gan nhat. Vi du, ben ban co 
5.000 CP ban d gia san 24.900 dong; neu ben mua dat 2.000 CP 
gia tran 27.500 dong thi thi tritdng se khdp gia tham chieu 
26.200 dong. Song neu ben mua lai dat mua 1.500 CP gia trin 
27.500 dong; 200 CP d gia 27.400 dong; 200 CP d gia 27.300 
dong va 100 CP d gia san 24.900 dong thi ngiidi mua se ditdc 
mua gia san. 

8. “Rai dinh” de khdp ban gia cao: Co trutdng hdp CP khdp 
gia 33.600 dong, nhitng v&n con dii mua tai gia 44.100 dong. 
Trong tritdng hdp nay, neu ngitdi ban tinh y thiic hien “rai dinh” 
d gia ban 44.100 d6ng thi CP do se chuyen sang khdp tai gia 
44.100 dong. Ngtfdi ban se ban ditdc CP vdi gia cao hdn 500 dong 
so vdi each khong dung ky xao. Do do, khi muon ban CP, nen 
quan sat dat nhieu mite gia de khdp difdc gia tot nhat. 

Ky xao 7 va 8 doi hoi NDT phai nhanh miit va co tri nhd tot 
de “rai dinh” chuan xac. Cac ky xao 5, 6, 7, 8 nh&m giup NDT 
mua, ban CP theo gia tot nhat va khong gay hai cho moi tritdng 
dau tuf. 


Kinh nghiem chia se til bac Thong Nhat mot “dai gia “ tren 


TTCKVN 


2J2. CHUYEN GIA TL/VAN KINH NGfflEMDAUTGCHlNG KHOAN 
2.2.1. Hay hoc that ky trtfdtc khi dau tif 

Mot trong nhufng nguyen nhan gay thua 16 cho nha dau tit 
trong vice kinh doanh co phieu tren TTCK la si i thieu hut kien 
thtfc ve linh viic dau tit chttng khoan. Thi tritdng giao dich co 
phieu khong phai la ndi danh bac vdi nhQng tro may rui, ma do 
la ndi kinh doanh cua nhiing ngitdi hieu biet, co kien thiic ve 
dau tit tai chinh. 
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Giohg nhit mot con ngitdi muon di ditdc phai co du 2 chan. Hai 
chan cang vting thi bitdc di cang manh. Kinh nghiem mua ban 
tren thi tritdng chi la 1 chan, 1 chan nda chinh la kien thdc ditdc 
tiep nhan tit cac bac tien boi truyen lai qua con ditdng hoc thtic. 
Them nda, de trd thanh nha dau tit chuyen nghiep, kinh nghiem 
va kien thdc mdi chi la dieu kien can, bcfi cung nhit cac nganh 
nghe khac, nha diu tit muon kinh doanh thanh cong con phai co 
nang khieu va stf chin muoi cua tuoi tac de khong quyet dinh qua 
nhanh hoac qua cham tritdc nhufng thay doi tren thi tritdng. 

Thitc te tren TTCK Viet Nam cho thay, ph6n ldn nha dau tit 
co phieu thitdng gia nhap thi tritdng vao thdi diem len gia, titc la 
luc mua vao la thang khong can den kien thdc chvtng khoan 
ngoai cac thu tuc ddn gian nhit md tai khoan, each dat lenh, khi 
nao thi nhan ditdc tien va co phieu... Chinh vi vay ma ho thitdng 
bi dao dong tritdc sit len xuong cua gia co phieu, phan dng day 
chuyen hay chiu anh hifdng cua “tarn ly bay dan 1 ' cung tit sit 
thieu hut kien thde ciia so" dong nha dau tit ma ra. Khi thi 
tritdng xuong gia, tdc la khi thua 16 thitc sit xay ra, nhieu ngitdi 
mdi bit d&u tim kiem kien thtic ve TTCK. Sit cham tre trong 
viec tiep nhan kien thtic nay doi khi phai tra gia rat dit, do la 
tritdng hdp nhting nha diu tit bi thua 16 nang trong kinh doanh 
co phieu. 

Vi vay cac tot nhat de tranh thua 16 va dat ditdc thanh cong 
trong dau tit la ban nen hoc that ky trit6c khi tham gia diu tit. 
Thi tritdng chdng khoan la san chdi cua tri tue va danh cho 
nhdng ngitdi that sit co kien thiic va ban linh. Se khong co 
thanh cong neu moi quyet dinh deu dita tren cam tinh hoac 
mang tmh may rui. 

2.2.2. Nha dau tif’ nghiep dif’ can phai quan tam nhufng gi 
khi quyet dinh tham gia san chdi chting khoan? 

Hay hinh dung the nay: Ban co doi chut kien thiic ve tai 
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chink , nhitng lieu ban da du "dung khi" de tham gia thi 
tritcfng dau tit? Ban biet viec dau tit se co the dem lai ldi nhuan 
khong nho , nhitng lieu ban co chac chan rang minh se khong 
gap chut "van den ” nao? Nhitng ldi khuyen ma ban nhan ditdc 
da du dam bao de ban trd thanh nha dau tit thank cong? Ban 
co biet can phai chu y den nhitng yeu to nao trong the gidi dau 
tit khong? 


Tritdc tien ban hay "Sang suot va than trom 


1. Ddi khi nha dau tu nghiep dut lai co ldi the hdn nha dau 
tu chuyen nghiep. Nha dau tit chuyen nghiep luon bi am anh bdi 
nhilng d \i doan rang lieu ho co danh bai thi tritdng hay khong. 
Ho co the cam thay cang thang khi nam giQ hay mua vao tai 
thdi diem co phieu dang tran ngap thi tritdng. Con cac nha dau 
tit nghiep du se khong xem xet can than va nghien cdu ky ludng 
den nhU vay trong cac hoat dong dau tu cua minh. Khi thi 
trUdng bdt dau nao dong, kho kiem soat, ho chi can ngoi yen tai 
cho, binh tinh tap trung vao nhting muc tieu dai han. 


2. Dau tu tien bac hdp ly la hanh dong quan trong hdn rat 
nhieu so vdi viec co" gang tim kiem nhflng Microsoft tiep theo. Ve 
dai han, ldi nhuan ma ban co dUdc tit viec dau tu co phieu va 
trai phieu se co xu hudng tUdng thich vdi miic bien dong trung 
binh tren thi trUdng. Vi vay, ban nen phan bo tai chfnh hdp Ly 
de quyet dinh dau tu bao nhieu phan vao co phieu va bao nhieu 
vao trai phieu. 

3. Ban co the chia tay vdi hoat dong dau tu vdi khoan tien 
16n va tam trang thoai mai ma khong can biet den viec hoc the 
nao de kiem dUdc co phieu sinh ldi. Hay dat 60% tong so" tien 
cua ban vao thi trUdng co phieu va 40% con lai vao thi trUdng 
trai phieu. Chi trong vong 10 nam hay lau hdn mot chut, ban se 
dat ket qua tot hdn phan 16n cac nha d£u tu khac tren thi 
trUdng, ca chuyen nghiep lan nghiep du. 
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4. Tat ca cae hoat dong dau til deu lien quan den rui ro. 

5. Da dang hoa d&u til la mot loai thuoc trd tim tuyet vdi 
doi v6i cac nha dau til. Viec trai rong dong von cua minh ra 
cac loai co phieu va trai phieu khac nhau la quyet dinh khon 
ngoan. Viec nay se giam thieu ty le rui ro va tang cd hoi thu 
them ldi nhuan. 

6. Cae nha dau til lao luyen deu co chung mot ket luan la ve 
dai han, co phieu se sinh ldi nhieu hdn trai phieu va trai phieu 
hieu qua hdn tien mat. Tuy nhien, ban can eanh giac, khong 
phai luc nao nhan dinh nay cung dung. 

7. Hay chu y tdi sii thoai trao: Cac van dong vien the thao 
goi do la sit xuong phong do. Day la thdi ky ma cac van dong 
vien rdi vao khung hoang sau thdi ky dinh cao. Tren thi tnfdng 
chdng khoan, nhung dieu tddng til thildng xay ra vdi cac cong ty 
tang trildng qua nong. Cac nha dau til thildng co xu hddng vui 
mdng lao vao nhung cong ty tang trildng nhanh, tuy nhien 
khong ai co the di theo cuoc chdi nay mai mai, bdi vi tham chi 
nhung cong ty tang trildng nhanh nhat cung co the rdi vao suv 
thoai bat cd luc nao. Ban hay danh nhieu thdi gian hdn de suy 
nghi va phan tich ve nhdng hien tddng nay, til do quyet dinh 
xem luc nao nen lao vao va luc nao khong nen. 

8. Ddng dung tien cua minh dau til vao thi trildng vdi 
nhdng muc tieu dai loai nhil co gang mua dildc nhdng co phieu 
vdi mde gia eao nhat hay thap nhat. Cac nha nghien cdu hien 
van con dang tim kiem mot each thde de xac dinh chinh xac luc 
nao thi trildng d mdc tran va luc nao d mdc san, nhdng dieu nay 
co the khong bao gib biet ddde. 

9. Ty le trung binh dong von dau td: Dau til vdi lddng tien 
nhat dinh hang thang hay hang quy trong nam la each tot 
nhat va duy nhat de co the gid ban tren con dddng ma minh 
da Ida chon. 
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10. Tai can bang. Han nen danh 60°n tien bac cua tninh dau 
tif van rn phieu va 10°» vao trai phieu. Neu cb phieu gap khung 
hnang va rhiom tdi 7.VN tong von dau tu cua ban, ban non ban 
bot rliung di do tai can bang d mue 00 10. Vbi each nay, ban se 
m the loai bo nhung cb phieu dang trd non dat tien hdn va mua 
van loai re tien hon. Do la each mua re ban dat. 

1 1. Ldi nhuan cao bao gid rung gan lien vdi rui ro ldn, tuy 
nhien khong phai bat eii rui ro nao cung tat yeu dan tdi ldi 
nhuan cao. Truor sdc hap dan cun one khoan ldi nhuan khong 
lb. mot nha dau tu thong nnnh sc khong dan than mot each mao 
hiem vao nhtJng vu dau tu neu anh ta khong nhin thay sii an 
roan toi da. Trong quang thdi gian k, chu bo" thi triidng chufng 
khoan dvfdc nuoi Idn thai qua, ban co the mat tien tit niem dam 
mb cb phieu cua minh. hay don gian la cong tv ma ban cho rang 
m* thanh ebng co the no tung bat ni luc nao. 

12. Ban co the khong hiet minh phai doi mat vdi nhflng 
rui ro nao. cho den khi ban hung chiu nhung mat mat thue sit. 
Cung gtdng nhtf car truemg hop ngo doc thiic pham. rui ro la 
mot cai gi do rat kho de hieu ve mat ly thuvot. Mot sii that 
kin. nghe do la Nasdaq da "chon vui" khong hiet bao nhieu 
nli.t dau tii ebng nghe. nhung ngudi nghi rang minh khong the 
hi i bn i huong, 

Id. Quv tae 72. Mol manh khoi* de tinh toan xem ban se can 
1 mo nhien ihdi gian de nhan doi so tien cua minh. Vi du ban 
phaj mat bao nhieu nam de khoan lien 1000 dbngchuyen thanh 
200(1 dong o muc ldi nhuan 8 n »? Hay lay 72 chin cho 8. ban cb 9 
,.,nu Tvi vi du nay, ban ro the tinh toan ('ho minh khoang thdi 
gian smh Ini nhuan. 

1 1. Tai dau tu. Neu ban kicm dude 0% ldi nhuan tren 1000 
dung trai phieu va de danh hot so tien ldi nay. thi sau 20 nam. 
ban so co 1200 dong. Nhung neu ban tai dau tu hot so ldi nhuan 
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thu dufdc, ban se co 2662 dong cung sau 20 nam. Do la sure manh 
ciia tai dau tit - ldi nhuan me se sinh ra ldi nhuan con- 

15. Bat dau sdm. Doi v6i hoat dong dau tit, ban cang danh 
thdi gian cho no nhieu bao nhieu, ban se cang thu ditdc nhieu ldi 
nhuan bay nhieu. 

16. Danh dum nhieu hdn: Mot each khac de tang them ldi 
nhuan do la danh dum them mot khoan tien nho nhat dinh moi 
thang de dau tit. Cung vdi thdi gian, nhufng dong tien do se sinh 
soi thanh hang nghin dong khac. 

17. Khi ban dat ke hoach cho nhiing muc tieu dai han, ban 
hay dam bao r^ng toan bo so" von dau tii cua ban se sinh ldi 5% 
den 6%/nam. 

18. Khi ban mua mot co phieu, ban nghi no se dem lai ldi 
nhuan cho ban, nhiing ban can nhd rang ban da mua nhiing co 
phieu nay tii mot ngiidi nao do cung dang cam thay man nguyen 
khi ban dude chung. 

19. Ditng diia vao cac cd quan quan ly. Cac nha dau tit can 
co chi nhin tinh tao va thiic te ve nhiing gi chinh phu co the lam 
va nhiing gi khong the. Cac cd quan quan ly chac chan se day 
manh vice tim ra cac gian lan va buoc cac cong ty phai phdi bay 
thong tin nhieu hdn va minh bach hdn. Nhiing cac nha dau tit 
thitdng sit dung mot each khong hieu qua nhiing thong tin ma 
ho co ditdc til sU cong khai do. Bao nhieu nha dau tit da tifng 
thitc su doc va phan tich nhiing tUdng trinh trong ban cao bach 
thitdng nien tritdc khi ra quyet dinh dau tit? Khong co quy dinh 
nao buoc cac nha dau tii phai quvet dinh than trong hay gid thi 
trufdng khoi suy thoai. 

20. Diing de nhiing moi quan tam ve thue anh hiidng den 
quyet dinh dau tii cua ban. 

21. Ban muon tang ldi nhuan kiem ditdc? Neu ban xem TV 
vao buoi trita. tot hdn het ban diing nen xem nhuCng thong tin ve 
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tai chinh kinh doanh. Ban thuc sii khong can biet nhiing gi xay 
ra vdi cd phieu cua cac cong ty, thay vao do hay xem chUdng 
trinh ma ban yeu thich. Ddn gian la vi luc nay ban khong can 
nhUng cai nhin va phan tlch ben trong nham tranh cho ban 
nhufng cam do loi keo minh vao nhulng vu dau tU mdi vdi rui ro 
cao hdn nhieu. 

Tien den ban hay “Ltfa chon hang hod thick hctp de dau tit" 

L O day co sii khac biet gifla dau tU va dau cd: cac nha d&u 
tU thufdng thich mua co phieu nhU mot thUdng vu kinh doanh va 
senam giU trong thdi gian dai, con cac nha d&u cd nhin cd phieu 
nhuf nhOng td giay va ho mua chung vdi hy vong mot ai do se tra 
gia cao hdn. 

2. Tinh hinh tang trufdng cua cong ty se dieu khien gia cd 
phieu. Co the co sU khac biet kha ldn ve gia cd phieu tit nam nay 
qua nam khac, nhung ve lau dai, gia cd phieu se bien dong dUa 
tren doanh thu va ldi nhuan cua cong ty - neu ldi nhuan ngay 
mot thu hep thi gia cd phieu se giam, con neu ldi nhuan cang luc 
cang ldn hdn thi ditdng nhien gia co phieu cung se tang cao. 

3. Tru'dc khi quyet dinh mua mot cd phieu nao do. ban hay 
chuan bi "bai dien van tom tat' 1 de thuyet phuc chinh ban 
than ban, co vd da nghi, con cho cua ban, hay bat ky ai va giai 
thich tai sao ban muon mua cd phieu. Do co phai la mot cd 
phieu tang trifcfng nhanh, on dinh va se tao nen mot ky tich 
ve doanh thu° Lieu chien lade dau tU ban dua ra co hdp ly? 
Lieu ban can doi tai chinh cua cong ty do da dii lanh manh? 
Lieu cong ty nay co thang the trifdc cac doi thu canh tranh? 
Ddn gian khi ban noi ra nhdng dieu nay, ban se phai tap 
trung hdn vao nhufng gi ban nghi va nhUng gi ban da nghien 
ctfu, phan tieh. Cuoi cung, viec nay co the giup ban tranh 
nhflng rui ro thua 16. 

4. Khi ban da danh vai phut de suy nghi ban hay danh tiep 
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may phut ntfa de tit hoi tai sao ban khong nen mua co phieu do. 
Lieu cong ty co chim sau trong nd nan? Lieu vi CEO co dang tin 
cay khong hay se “lan nhtf trach” khi co ric roi? Lieu gia co 
phieu co qua dit de mua? Viec nam bkt nhiing thong tin do 
khong nhiing se giup ban hieu hdn ve cong ty, ma con giup ban 
tinh toan diidc thdi diem nen ban co phieu di. 

5. Nhiing cong ty 16n khong nhat thiet se tao ra nhufng co 
phieu dang de mua. Ddn gian la vi neu ban chi dau t \i vao 
nhiing cong ty dang dan dau thi trUdng. thi thu nhap cua ban co 
the se rat cao, tuy nhien, mot khi nhiing cong ty Idn rdi vao 
khung hoang, thi thu nhap cua ban co the bi khung hoang nang 
ne hdn nhieu. 

6. Co phieu 20 dong co the qua dit - Co phieu 100 dong lai 
co the qua re. Ban hay tmh toan, nhiing khong chi la gia moi co 
phieu, ma la liidng tien ban thu dufdc tii moi dong tien trong 
doanh thu, ldi nhuan, tai san va tien mat liiu thong cua cong ty 
ma ban dau tit vao. Dieu nay ban co the biet dude tii cac ty le 
danh gia co phieu sau day. 

28-31. Bon each de danh gia mot co phieu 

- Ty le gia Hoi nhuan (PIE): Cho den nay , day van Id ty le 
danh gia co phieu ditqc sit dung phobien nhat , hdi vi no cho biet 
ban san sang tra bao nhieu cho moi dong lai nhuan cua cong ty. 

- Ty le gia I doanh thu (P/S): Chi so nay co the dittic sit 
dung de nhan ra nhiing cong ty co mang litdi kinh doanh on 
dinh } nhitng lai nhuan co the giam sut sau qua. trinh tang 
tritdng qua nong . 

- Ty le gia/litu litang tien mat (PIC). Con so doanh thu va 
lai nhuan ma cong ty bao cdo la san phdm cua nhiing quy tac 
tinh toan phiic tap , do do so lieu co the bi sai lech . Litu litang 
tien mat tit cac hoqt dong kinh doanh co the ve nen bite tranh 
chan thitc han . 
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- Ty le gia! gia tri so sack (P/B): Ty le nay ditdc dung de 
ddnh giri toan bo may m6c> thiet bi va cac tai sdn khac, thitbng 
ditdc sit dung khi nha dau tit tim kiem cac mac tieu tiep quan . 

7. Sd khac biet gida chi so' Forward P/E va Trailing P/E. Chi 
so Trailing P/E dddc dda tren doanh thu trong nam hien tai hay 
bon quy gan nhat cua cong ty. Con chi so Forward P/E la ddc 
doan dda tren doanh thu mong ddi cua cong ty trong nam tiep 
theo hay bon quy s&p tdi. 

8. Sd khac biet gida co phieu tang trddng va co phieu gia 
tri. Mot co phieu tang trddng se hda hen mot ldi nhuan ldn hdn 
trong tddng lai, trong khi do mot co phieu gia tri co tmh thanh 
khoan cao, ban co the ban bat cd luc nao vdi mdc gia cao hdn 
hay thap hdn gia tri thdc cua chung. Co phieu tang trddng 
thddng la co phieu cua cac hang dau mo con co phieu gia tri la 
co phieu cua cac hang tieu dung luon co doanh thu va ldi nhuan 
on dinh, mdc do tin cay cao. Ve dai han, co phieu gia tri co mdc 
tang trddng cham hdn, mot phan vi chung co chieu hddng dddc 
mua de dau cd tren thi trddng. 

9. Cach tot nhat de tim kiem co phieu tang trddng gia re. De 
tra ldi cau hoi lieu mot co phieu tang trddng hien co dddc rao 
ban d mdc gia hdp ly hay khong, ban hay xem ty le PEG. De 
tinh toan ty le PEG cua mot cong ty, ban hay chia ty le P/E vdi 
ty le tang trddng doanh thu da doan. Neu ty le PEG thap hdn 
1,2 nghia la co phieu do la cd hoi tot de dau tU. 

10. Ban co the bit dau xay ddng danh muc dau tu cac co 
phieu dai han chi vdi 9 cong ty. Khi xay dang mot danh muc 
dau td cd ban, ban hay bat dau vdi nhdng cong ty ldn co mat 
trong 5 llnh vdc cong nghiep tang trddng nang dong nhanh 
nhat. Vi du, ban co the Ida chon A trong linh vile cong nghe, B 
trong linh vdc dddc pham, C trong llnh vdc dich vu tai chinh... 

(Tap hdp quan diem , y kien cua nhieu chuyen gia tit van 
chitng khoan dau nganh va mot so nha dau tit.) 
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2 . 2 . 1 1 Lua rhon co phiru. hay trai phiru cfr dau tu? 

Hang had giao t!t<h trvn fin (nnfni: chitag kb" in !a an 
ch if tit* khodn rat da dang. l)oi r>?: nhung nha da a tu non (n . Ian 
dan m<U buXfi chan ir/n TTCK. van dc lua chan hang haa ' d\ 
dan Ntuiui that Id nan gun Trong hang train luai r*•« ghnui. trai 
fihicu kh(tc nhnu. ban hlct chan loai nda dr dan tit' l.oai nan la 
an fitin: cu hicu <7 ua, (nqi nan mang den khd ruing mnh i<ti nhu 
ban numg muon? Dung guta tna Iran car loai chitag tdmun, 
ban /dan ( a thinh hum tua minh. klumg ncn dau tit then tin don 
hay gluing tran (\uh fat nhut dc ban Ut tin tntdr khi quxet dmh 
ll/a chan dc dau tit la ban ghai hum rn itn than 1 a a hid ft than 
run htng loai "hang had . 

Dim 1 Jav la nhung kmh nghiyrn lu c:\.c rhuyon gin dun 1a 
Ilham giup hail nun dau 111 \n»* loai han;» hoa nm? Ya ly do t :.. 
sno hati l:u non dau tu van loai hang hoa do. 

\c il f 'pn iu'q rhnu rn glUCl i 

(Y» plum va kha nnng >inh loi rua no. Khi dau lu v an r< 
pluou. nitiih] dau lu ky von” van muc rhi 1 ra ro t ur va kha 
hai.. ; 1 tang lu:i tri ilia r. • in n ihi truung dr :nnnp, hi: muinii 
lu: Inn < hn uguoi mm giu a. plum. < un<r nhu nlufng hang hoa 
knar, iii.i ro pliic-u tinning Nuvoti dan dong' Tron thj truong. van 
\v ipian trong in lian phai <*h««i 1 duct then thorn mua hoar hhn 
ihhli hop :ihal. Khi rn phiuu ma han dang nam giu la Imn m 
ph:m run rung ry tot. lam an hiru qua co tv It* Mnh ldi ran. 
trim voug phat triOn rat sang >tn. rluia ro thong tin gn\ non 
1 1 u*i 1 dong LUa hoar rhu'a tluir >11 ran hail thi durnr vui va quvrt 
djnh han Dan ran jduu kton nhan va tinh tau. ngay ra khi ra 
iihung tin don ghv non sir dao dong 5 : 1 a nhung -u dao dong do 
rhi la nhai thui Thani chi han ro thr (pivot dinh mua van klu 
thay gin xuong thap drn mUr ma ban thay hop ly Ban rhi in n 
ban ro i)hit*u klu: 



Cong ty ma ban nam gili co phieu dang trong tinh trang 
bat ldi do san pham chinh cua cong ty bi canh tranh bdi 
nhufng san pham co Uu the hdn lam cho thi phan cua cong ty 
bi giam sut. 

Tinh trang tai chinh cua cong ty gap kho khan, cac chi tieu 
tai chinh chii yeu co dau hieu sut giam. 

Nang lu'c cua bo may lanh dao bi suy giam, cac co dong chu 
chot hoac cac chuyen gia gioi co xu huhng rut khoi cong ty. 

Mdc chenh lech gia da dap ting dtidc muc tieu kinh doanh 
ma ban da de ra ban dau. 

Ngoai ra ban nen tham khao y kien cua cac nha tti van de 
dita ra cac quyet dinh chinh xac nham han che den mtic thap 
nhat khoan thua 16 do si1 giam gia chting khoan tren thi trtidng. 

(De hoc each khi nao nen hdn ra chting khoan , ban hay xem 
lai phan “cac gidi phdp ky thudt chcti chting khoan ” ma chting 
toi de cap d tren), 

Neu ban lit a chon trdi phieu 

Trai phieu va nguon ldi tti dau til trai phieu 

Dau tu vao trai phieu, ban co dtidc sti an toan hdn la co 
phieu. Bdi vi ban luon nhan dtidc von va lai ke ca trong trtidng 
hdp cong ty lam an thua 16 hoac giai the thi ngtidi co trai phieu 
se dude thanh toan trutic ngtidi sd htiu co' phieu. Tuy nhien, khi 
cong ty co ldi nhuan cao thi ngtidi nam giti trai phieu cung chi 
dtidc nhan mtic lai co dinh va ngtidi sd htiu trai phieu co the 
nhan dtidc mtic tra co the cao hdn. 

Cung nhti co phieu, gia trai phieu tren thi trtidng thti cap 
cung len xuohg theo ty le nghich vdi lai suat thi trtidng va cung 
gtin chat vdi uy tin cua cong ty phat hanh. Khi lai suat thi 
trtidng tang cao hdn lai suat trai phieu thi gia trai phieu se 
giam xuong va ngtidc lai. Do do, trong kinh doanh trai phieu 
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ban can quan tam den hai van de do la xu hUdng len xuo'ng cua 
lai suat thi trUdng va uy tin cua to chile phat hanh. 

Tom lai, viec lua chon loai chiing khoan de dau tU se de 
dang hdn neu ban co y tUdng ro rang ve muc dich can dat dUdc 
tit khoan dau tu cua ban. Thong thudng co the diia tren cac muc 
tieu sau: 

Dau tu* vi sit an toan von: vdi muc tieu nay si/ dau tit cua 
ban se khong co hoac co rat it rui ro, vi vay ban nen dau tit vao 
cac loai trai phieu co do an toan cao nhit trai phieu Chinh phu 
hay trai phieu cua cac to chifc co qui mo 16n phat hanh. 

Dau tit vi thu nhap: muc tieu nay se giup ban co dUdc so Tien 
ldi nhat dinh de trang trai cho cac chi phi trong cuoc song hien 
tai va tUdng lai. De dat muc tieu nay ban nen mua co phieu cua 
cac cong ty co thu nhap on dinh. 

Dau tit de tang von: von dau tit cua ban tang len nghla la so' 
tien dau tu se tang len theo thdi gian, qua do lam tang gia tri 
tai san cua ban va giup ban phan nao bu dap rui ro lam phat 
hay rui ro thi trUdng. Vdi muc tieu nay ban nen dau tit vao co 
phieu tang trUdng, tuy nhien neu ldi nhuan cang cao thi rui ro 
se cang 16 n. 

(Tong hop nhieu y kien tit van tit cac chuyen chting khoan) 


2.2.4* “Nhufng dieu can litu y khi dau id vao trai phieu cong ty" 


Trong bdi canh thi trUdng cd phieu dang tut doc, thi each 
tot nhdt vdi ban Id nen chuyen hitdng dau tit sang thi tritdng 
trai phieu. So vdi thi tritdng cd phieu thi ty suat ldi nhuan va 
tinh hap dan cua thi tritdng trai phieu khong “ hot >- bang. Tuy 
nhien , ldi the cua trai phieu do la mang tinh on dinh cao hdn 
nhieu so vdi thi tritdng cd phieu. Dieu nay khong co nghia la 
dau tU vao trai phieu la khong co rui ro (trit trai phieu chinh 
phu). Vi le do, khi dau tu vao trai phieu ban can phdi co nhUng 
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kien Unite can ban ve no nhif co phieu cay, khong nhitng taw 
ban con pheii xcm xcl den nhitng yeu to khcic co (ink hitting den 
hieu qua dan lit trai phieu , de mac (tick cudi rung la ban dot 
ditdc muc tieu cua ban. 

Chung tbi xin tong hdp v kien in kinh ngluem dong gap cua 
mot so chuyen gift ddu nganh clu/ng khodn , khuyen ban nhitng 
die a nen htu y khi ddu Ui van trai phieu cong ty. 

linn chat cua trai phieu edng tv la git: Trai phieu cong ty la 
cac cam kot no tai chinh cua mot cong ty, trong do cong ty phut 
hanh htia sc tra lai dinh kv va hoan tra toan bo khoan nd vao 
ngay dao ham 

Thdi gian: Vice cong ty phat hanh an dinh lai suat trai 
phieu nhu the nao sc tuy thupc van tinh hinh kmh doanh cua 
cong ty, rung nhif lai suat ( hung cua thi trtfdng. Trai phieu cong 
ty dupe phan lam 1 loai gom tien feh cong cong, van chuyen, 
cong nghiep, ngan hang va cong ty tai chinh. Ngudi ta thudng 
phan tich bang thong ke chi tint de phan loai dong nhat hdn. 
Chang ham khu vuc lien ich cong cong dupe chia thanh cong tv 
dien nnng. cong ty phan phoi khi dot, cong ty nude va cong ty 
u uyen thong. Khu vuc van chuyen bao gom cac cong ty hang 
khong, cong ty van ehmen du'dng sal va cong tv \e tai. Khu vuc 
cong nghiep to cac* cong tv ehe tao. hang hoa va dich vu... Phan 
16 n trai phieu cong ty la trai phieu dinh ky. tUc la co hieu lu’c 
trong nipt thdi ham sau do den ky dao hail se difoe chi tra. Bat 
c\i khoan np nao khong dupe tra het tnfdc ngay dao han phai 
dupe thanh toan het vao thdi diem na\. Thdi ky dao han co the 
dai hay ngan nlumg thong thudng, cac trai phieu co thdi gian 
dao han difdi 6 nam la ngan han. Cac trai phieu co thdi han td 5 
den 10 nam dupe goi la trung han. 0 cac nude cong nghiep phat 
then, trai phieu cong ty co thdi han 20 den 30 nam, co loai den 
100 nam va co loai khong ghi thdi han dao han (la loai trai 
phieu vinh vien). 
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nhieu hinh thiic nhit: 

Trai phieu theo loat ddo hart: la trai phieu cong ty cii ioc thu 
xep sao cho co nhieu thdi diem dao han khac nhau dufdc an 
dinh ro. 

Trai phieu co iiy thae the chap'. Do ngifdi giuf trai phieu 
cam thav an toan, cac cong ty chii quan se the chap eh ting 
khoan, trai phieu trung han, trai phieu din han, hay bat cu 
cam ket nd nao khac ma cong ty sd htiu. Mot trai phieu co the 
chap cong nhan ngudi giti trai phieu co quyen doi vdi cac tai 
san dude the chap. Trong thuc te, vice tich thu va ban tai san 
the chap it xay ra. Du vay, quyen giu tai son the chap rat 
quan trong, bdi vi no dem lai cho ngUdi giti trai phieu mot vi 
the chtic chan so vdi cac chu nd khac khi xac dinh cac thdi han 
tai to ehtic hoat dong tai chinh, 

Trai phieu ditch dang nd la cac chting khoan nd khong dude 
bao dam bdi mot tai san the chap cu the. Nhitng dieu do khong 
co nghia la ngudi giti trai phieu nay khong co quyen cloi vdi tai 
san cua nha phat hanh hay thu nhap cua ho. Nhting ngUdi giti 
trai phieu ditdi dang nd co quyen cua chu nd doi vdi tat ca 
nhufng tai san cua nha phat hanh khong dtidc the chap. 

Trai phieu ditefe bao dam: Trai phieu dtidc bao dam la cac 
cam ket nd dtidc bao dam bdi mot cong ty khac. Kha nang an 
toan cua mot trai phieu dtidc bao dam phu thuoc vao kha nang 
tai chinh cua cong tv dting ra bao dam cung nhif kha nang tai 
chinh cua nha phat hanh. 

Trai phieu chuyen doi: Trai phieu chuyen doi co the cho 
phep cac trai chu quyen dtidc chuyen doi trai phieu cua ho 
thanh co phieu thtidng. Ty le co phieu thtidng ma ho co the doi 
dtidc vdi trai phieu goi la ty le chuyen doi. Trai phieu co the 
chuyen doi vao mot ngay nhat dinh trong ttidng lai va thtidng co 
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mot dieu khoan ve ty le chuyen doi diidc ban hanh khi trai 
phieu gan ngay den han. 

Quyen cua trai phieu: H&u het cac trai phieu cong ty co mot 
dieu khoan lenh "goi” cho phep nha phat hanh quyen chon mua 
lai toan bo hay mot phan trai phieu triidc ngay dao han da an 
dinh. Mot so" trai phieu m6i neu ro nha phat hanh phai thu hoi 
theo dinh ky mot so" trai phieu da xac dinh trufdc. Cac nha phat 
hanh thUdng muon co quyen nay vi ho nhan thay rang, vao mot 
thdi diem nao do trong tifdng lai, mtic lai suat chung cua thi 
triidng co the xuong thap hdn lai suat cua trai phieu cong ty den 
mufc can thtfc hicn thu hoi trai phieu va thay the bang mot trai 
phieu khac co lai suat thap hdn. Cac trai phieu phat hanh dtfdc 
quyen chuyen nhiidng mot each de dang. Vi vay, khi quyet dinh 
dau tu vao trai phieu cong ty, ngoai viec phai chu y tdi nguhi 
phat hanh, hinh thtic phat hanh, tinh each dao han, ty le ldi 
nhuan... nha dau tU can than trong vdi cac an dinh, tri gia 
chuyen doi, dieu khoan thu hoi... de hieu that ro nhilng rui ro 
bao ham trong do. 

2.2.5. ^Nhting rui ro ti£m an cua Trai phieu cong ty” 

0 phan tren , chung tdi da de cap den nhiing van de can lutu 
y khi dau til vao trai phieu. Trong muc nay chung tdi muon lam 
ro cung ban doc cac rui ro ma nha dau tu co the gap phai khi 
dau ttf vao trai phieu cong ty . 

Ngoai danh tieng ve kha nang tin dung cua cong ty phat 
hanh, thi tai san thtfc (trtfdng hdp tien vay co the chap tai san) 
hay tai san ca nhan dtfdc the chap se tao an toan cho trai phieu. 

Trong trtfdng hdp khong co kha nang chi tra dung han, thi 
cac cong ty phat hanh se to chtic lai boat dong tai chmh de 
thanh ly nd cho nhiing ngtfdi gi0 trai phieu. 

Tuy nhien. khong phai luc nao moi hoat dong cua cong ty 
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cung on dinh. Trong khuon kho hoat dong cua thi trifdng, trai 
phieu cong ty co the dem den cho cac nha dau tif mot hay nhieu 
rui ro sau day: 

> Rui ro ve lai suat thi trudng 

Gia cua mot trai phieu cong ty se thay doi theo hifdng 
ngifdc lai vdi lai suat thi trifdng. Khi lai suat thi trifdng tang, 
gia trai phieu se giam va ngifdc lai. Ch&ng han, nha dau tif 
ban mot trai phieu trifdc ngay dao han, thi khi lai suat thi 
trifdng tang, nha dau tif se 16 von. Co nghla la ban trai phieu 
thap hdn gia mua vao. 

r Rui ro tai dau tit 

Tinh toan ty le ldi nhuan noi tai mot trai phieu drfa tren gia 
dinh la lifdng tien mat thu vao diidc tai dau tu. Thu nhap tif 
nhijfng hoat dong tai dau tif nhif the doi khi difdc goi la “lai-tren- 
lai” va phu thuoc mtie lai suat thi trudng vao thdi diem tai dau 
tif, cung nhif chien lifdc tai dau tit. Kha nang thay doi ty le tai 
dau tif theo mot chien lifdc do nhting thay doi lai suat thi trifdng 
tren thi trifdng difdc goi la rui ro tai dau tif. 

r Rui ro do thu hoi 

Trai phieu cong ty co mot dieu khoan cho phep nha phat 
hanh thu hoi hay “goi” tat ca hay mot phan trai phieu m6i 
trifde ngay dao han. Nha phat hanh thifdng giti lai quyen nay 
de co the linh dong chi tra tien von nham thu hoi trai phieu 
trong tifdng lai neu lai suat thj trifdng xuong thap hdn lai suat 
trai phieu. Doi vdi nha dau tif, co 3 bat ldi vdi dieu khoan ve 
lenh ‘‘goi‘\ Thti nhat, mtic tien mat giao dich cho mot trai 
phieu co dieu khoan lenh l *goi” khong difdc biet ch&c. Thti hai, 
do nha phat hanh se ra lenh ‘'goi” thu hoi trai phieu khi lai 
suat thi trifdng xuong, nen nha dau tif chiu rui ro tai dau tif. 
Thti ba, kha nang tang tri gia von cua trai phieu se giam bdt, 
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Vi gia cua mot trai phieu co dieu khoan ve lenh “goi" khong the 
rang cao hdn nhieu so vdi muc gia ma nha phat hanh se goi thu 
hoi trai phieu. 

r Rui ro tin dung 

Rui ro tin dung la nguy cd cong ty phat hanh khong co kha 
nang chi tra dung han. Ttic la se khong the chi tra mcnh gia va 
lai dung han. Rui ro tin dung dude danh gia bang cac dich vu 
danh gia kha nang tin dung cua ca nhan hay cong ty. 

r Rui ro lam phat 

Rui ro lam phat hay rui ro stic mua phat sinh bdi tri gia lUu 
lifpng tien mat cua mot trai phieu thay doi do lam phat. Vi du, 
neu nha dau tif mua mot trai phieu co lai suat 8%/narm nhifng 
tv le lam phat la 9%/nam. thi thuc te, site mua litu lifpng tien 
mat da giam. Ngoai trii trai phieu lai suat tha noi, con dau tit 
vao tat ca trai phieu khao dieu rhiu rui ro lam phat, vi mtic lai 
suat dude cong ty phat hanh cam ket se co dinh trong suot ky 
han cua trai phieu. 

r Riii ro vc ty gia. 

Mot trai phieu khong dUa tren ddn vi dong noi te khong 
chm anli luffing cua luu ludng tien mat dong noi te. Lufu lu'png 
tien mat dong noi te le thuoc vao ty gia ho"i doai va thdi diem 
thanh loan. Vi du, mot nha dau tu mua trai phieu difa vao ddn 
vi (king bang Anh Neu dong bang Anh mat gia so vdi dong 
USD. rhi nguoi dau tu se nhan dupe ft USD hdn. Rui ro d day 
dupe goi la rui ro ve ty gin hay rui ro tien te. 

^ Iiui ro tlianh ly 

Rui ro thanh lv hay rui ro ve tfnh thi trUdng phu thuoc vao 
kha nang ban de dang mot trai phieu mdi bang hay gan bang tri 
gia cua no. Cach do lUdng chu yeu kha nang thanh ly la mdc 


■so o 



rhmh lorh giu'a gm dat nnm va giu dat ban. Chonh loch rang 
Ion. rui r<> thnnh ly nhioa. Doi vbi mot nha dau Hf dinh triu 
I:n i rai plum rho don mr.n ilan han. mi ro thnnh ly it quail 
tnnm huri. 


Rui ro do bicn cd bat ngd 

f)6i kh: kiin nring ' hi trn liu va monh gin oua nha phat hnnh 
tha> doi Ion lau va hat ngd hoi vi mot tai nan do thion nhion hay 
edng nghiop hone mot lhn\ dm vo quy dinh nno do... Car rui ro 
nay dupe gm rhung In mi r»» do Inm «■<’> bal ngd. 

r Rui i'o tdi thief het can 

Thuong phat mnh do ro nhung su kion nhu rnua dut co plum 
do t hur dav rung tv. kd nhiom hay nhung sun ddi hoar t:ii thiol 
kdt ran hiru dm ko till s;m con^ tv. Xhom thiot hai thu'dng la 
nhung ohu trai phiou vi phai rhiti dung m \ubng L f ia thi trtfdng 
dm voi oar tmi quvoii rua hq Do "an rhai ‘ kill dau tu van t In 
midng rhu'ng khoau. thiol nghi. rar nha dau tu ran non ngluon 
« uu ky. tranh khmg gap phai uhuiig mi ro turn 


Ti ao doi rung CKO Ngnn hang 


('hung to t xtf: /rich dan cun# ban ttor v ho r run J ('KO: an^ 
Lr Due So'n, Tong Crtiini dor YK Hunk re stf paint pin <u 
plain (t/n npt/tft fnwp rudt t)d\ tfn tlumn tux lit \ him tjtian 
diem ru iihdn run Innli dm* //i \im hong or thi trio tug ro phtru 
npau hunt, noi nrnp him ra\. khonp han rhnxrn nin tnnn 
hn\ nrn huu on phi*'}* upon hitnp \loi (pnii dmh on nin dim tif 
hnx hhdni* fuy thudx o’ nha dim tu 

(Jtn . n * phtru npitn lump hno nluro in lutp ly? 

lion mot thaiig na\. gia ro plum ngaii naug da ohuilg lai. 
mao tin nhung thmiy tin vo kot qua kmh tionnh iror.g h ihr.r.g 
dau mini L!nOC> run rar ngnn hang ddu kha tdl 




Chi rieng trong tuan dau tien cua thang 7, gia co phieu 
ngan hang da giam 5% ngay ca doi vdi cac thtfdng hieu ldn. 
Nhieu co phieu ngan hang gan nhif tha noi gia do khong co 
ngudi mua. Lieu s \1 bien dong nay cua co phieu ngan hang co 
chiu anh hltdng cua stf giam gia tren thi trtfdng chiing khoan 
chinh thiic khong? Gia co phieu ngan hang bao nhieu la hdp ly? 

Sau ddt tang gia dot bien, gia co phieu ngan hang dang d 
giai doan giam gia. Theo 6ng sit giam gia. nay co hi anh hitdng 
hdi sUgiam gia tren thi tritdng chinh thiic khong? 

Theo toi, gia co phieu cua cac ngan hang co mol quan he vdi 
thi trUdng chiing khoan chinh thiic. Khi chi so VN-Index tang 
diem da tac dong den sU tang gia cua cac co phieu tren thi 
tru'dng khong chinh thiic (hay con goi la OTC) trong do co co 
phieu ngan hang. 

Du chUa niem yet tren thi trUdng chiing khoan nhUng hoat 
dong cua cac ngan hang deu rat minh bach, cong v6i miic co tiic 
kha cao cua cac ngan hang trong nam 2005 (20-25%/nam) va 
tinh hinh hoat dong trong 6 thang dau nam 2006, co phieu ngan 
hang co mot siic hap dan rat ldn doi vdi cac nha dau tu. 

Thdi gian gan day, tuy khong sut gia theo cac co phieu tren 
thi trUdng niem yet nhung co phieu ngan hang cung co phan 
chiing lai. Theo toi, sU xuong gia cua cac co phieu ngan hang se 
cham hdn so vdi sU xuong gia cua VN-Index vi tiem nang cua 
ngan hang van con rat ldn. 

NhU uay, tiem ndng phat trien cua ngan hang hien la gia. dd 
giit cho gia cac co phieu ngan hang khong hi giam manh y it nhdt 
la trong thdi diem hien nay ? 

Toi nghi la nhu vay. Khi quyet dinh dau tii vao mot doanh 
nghiep ngUdi ta thudng nhin vao tiem nang phat trien cua 
doanh nghiep do trong tUdng lai. Cac ngan hang co nhieu tiem 
nang: ldi nhuan cao hang nam, tang von, tang quy mo hoat dong 
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de dam bao an toan hoat dong cua ngan hang va phat trien 
mang lildi theo quy dinh cua Ngan hang Nha nildc. 

Khi tang von nhil vay, cac co dong hien huCu lai dildc quyen 
mua them co phan vdi gia ilu dai. Day cung chinh la nguyen 
nhan khien cho co phieu ngan hang glut dildc gia ma khong bi 
anh hildng nhieu bcJi s\i sut giam cua VN-Index tren thi trUdng 
chinh thiic. Ben canh do, ngoai viec tang von dieu le, hang nam 
hau nhil cac ngan hang deu co mot ty le ldi nhuan nhat dinh va 
ho se danh de chia bang cd phieu cho co dong. 

Vf du nhu b VPBank, nam 2006, du kien miic cd tile la 20% 
va dildc phan phoi 10% bang tien mat va 10% bang cd phieu. 
Nhil vay, quyen ldi cua cd dong dildc dam bao d miic do cao. 

Mat khac, de bao dam tinh an toan cua he thong va sil 
chuan bi cho viec tham gia cua ngan hang nildc ngoai trong thdi 
gian t6i, nen dieu kien thanh lap ngan hang m6i rat khat khe. 
Dieu nay dSn den tarn li cua nha dau til cho rang cac ngan hang 
hien co se bi ap luc canh tranh khong khoc liet nhil cac nganh 
nghe khac, vi vay ma ngildi dau til lai cang man ma hdn vdi cd 
phieu cua cac ngan hang hien dang hoat dong. 

Them vao do, hien nay, cac ngan hang chila dap ting het 
dildc nhu cau phat trien cua nen kinh te nen quy mo cac ngan 
hang chi co ldn dan len va khong sd stic ep canh tranh la qua ldn 
ma khong phat trien dildc. 

Vay gia co phieu cua cac ngan hang hien nay a miic ndo theo 
ong la hap ly? 

Theo toi, doi vdi ngan hang dildc danh gia la tot, gia cd phieu 
gap 6-7 lan menh gia la hdp ly. NhQng ngan hang dildc danh gia 
tot la nhting ngan hang co von dieu le til 500 ty dong trd len, thdi 
gian hoat dong tren 10 nam, co be day, co thildng hieu. 

Ngoai tril cd phieu ACB co miic gia tren 10 ldn menh gia, 
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con hau het gia cac co phieu ngan hang khac dang d mij£c gap 6- 
8 lan menh gia. Vi du nhP VPBank, von dieu le hien la 500 ty 
dong thi den cuoi thang 7-8 se tang von len 750 ty dong va cuoi 
nam dat 1.000 ty dong theo dung lo trinh da dinh. 

Toi tin la khong bao gid gia cd phieu ngan hang lai co the quay 
ve mPc 1,2-1,5 l&n nhp each day hdn mot nam. Viec quay trd lai 
mPc gia thap do chi xay ra khi nen kinh te bi khung hoang. 

Ma dieu nay kho ma xay ra vi theo dp bao tang trPdng cua 
nen kinh te Viet Nam trong thdi gian trPdc mat, it nhat tP nay 
den 2010 toe do tang trPdng van la 8%/nam. Va sp tang trPdng 

/»v y x -'s **'»., 

cua nen kinh te bao gid cung gan lien vdi sp phat trien cua he 
thong tai chmh - ngan hang, kinh te phat trien thi ngan hang- 
tai chmh cung phat trien. 

Nhieu y kien cho rang gid co phieu ngan hang da vit&t qua 
gid tri thUc y trong so'do co cd nhitng ngan hang tot nhit ong vita 
de cap . Ong hinh luan the nao vey kien nay? 

Tren thPc te, co ngan hang gia cd phieu gap 6-7 lan chPa goi 
la cao nhPng co ngan hang gia gap 3 da bi xem la cao roi. Cac 
nha dau tP trPdc khi mua cd phieu ngan hang phai than trong 
xem xet ve nang lPc hien tai cua cac ngan hang do. 

Theo toi, co le den cuoi nam 2007 dau nam 2008 se co sP 
phan hoa ro rang giPa cac ngan hang de nha dau tP co can cp de 
quyet dinh dau tP. NhPng can cP de danh gia mot ngan hang tot 
va chPa tot se gom: quy mo von tP co, tong tai san, mang lPdi 
hoat dong, doi ngu can bo cong nhan vien, ty le ldi nhuan, ty le nd 
qua han... Hien nay, nha dau tP vSn dang dau tP theo tarn ly. 

(Trich dan til TBKTVN) 

2,2.7. Dau la gia tri dich thPc cua cd phieu ngan hang? 

(Chung toi da trich dan d tren cung ban doc 1 y kien cua 
lanh dao ve tinh hqp ly cua cd phieu ngan hang. De cho khach 
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quart trong qua trinh danh gia co phieu ngan hang , chung toi 
xin dittic trich dan them mot y kien nita ve viec danh gia gia tri 
dich thitc ciia co phieu ngan hang cua mot chuyen gia (khong 
phai trong nganh ngan hang), de ban doc co cai nhin tit 2 phia 
ve gia tri cua co phieu ngan hang hien nay. Neu ban la ngitcti 
dang nam giit co phieu ngan hang (hoac dang co y dinh dau tit 
vao co phieu ngan hang) thi cung khong nen dao dong hoac qua 
lo lang . Day chi la nhUng danh gia mang tinh thitc te va rat 
khach quan nhdm chi ro cho nha dau tit thay dau la gia tri thitc 
cua co phieu ngan hang. Danh gia nay cung khong ban den viec 
nen mua hay ban co phieu ngan hang , md giup nha dau tit co 
cai nhin thitc te va khach quan hem . Dong theti cac nha dau tit 
nen than trong tritdc khi dita ra quyei dinh khi mua hoac ban). 

Gidi dau ttf da rat ky vong co phieu Sacombank khi niem 
yet se la chat “xuc tac” manh vuc day thi trUdng chbng khoan 
Viet Nam von dang am dam. Nhtfng yeu to" ky vong nay rat co cd 
sd bdi Sacombank khong chi la ngan hang thUdng mai ddu tien 
len niem yet tren thi trUdng chdng khoan ma con la doanh 
nghiep niem yet co von dieu le 16n nhat, mdc von hoa ldn nhat, 
so lUdng cd dong ldn nhat thi trUdng chiing khoan. 

NhUng cai “nhat” do cua Sacombank dUdng nhien se anh 
hudng den sU dao dong cua chi so" VN-Index. Sang phien thd hai 
(ngay 13/7/2006), gia cd phieu STB tang tran len mdc 81.500 
dong/CP va khdl lUdng giao dich dat tren 1,72 trieu co phieu, 
trong do rieng nha ddu tU nude ngoai mua vao hdn 1,026 trieu 
cd phieu. 

Tuy nhien, bit dau tit phien thU ba (14/07/2006) trd di, cd 
phieu nay lien tuc rdt gia. Chi sau 4 phien giam gia lien tiep 
nhu vay, gia cd phieu STB mat 10,4%. Cung chinh trong phien 
ngay 19/07/2006, khi gia STB giam xuong mtic 73.000 dong, mot 
mtic gia qua te doi vdi mot cd phieu hang hieu nhu STB. 
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Su giam gia cua STB khong nhiing keo theo sU giam gia cua 
cac co phieu niem yet tren thi trUdng chinh thxtc ma no con trd 
thanh mile gia tham chieu dol vdi cac co phieu ngan hang khac 
dang giao dich tren thi trUdng tu do. Dieu nay cung ly giai mot 
phan vi sao, gia cac co phieu ngan hang giam trong hdn mot 
thang qua va dac biet trong hai tuan dau cua thang 7 nay. Ngay 
20/07/2006, tiic la chi ngay sau khi giam xuong gia 73.000 dong, 
co phieu STB len tr^n va keo ca thi trildng tang theo. 

Cuoc ban thao co phieu Sacombank d cac mofc gia ditdi gia 
tham chieu cua nhting nha dau tu Viet Nam co ve ky la, khi ma 
nha dau tu niidc ngoai dang le phai la nhiing ngifdi “thu dong 5 ’ 
bdi ty le mua co phieu cho ho chi con ditdi 3% so" liidng co phieu 
niem yet. Trong cuoc chay dua trut bo co phieu Sacombank cua 
nha dau ttf Viet Nam trong bon ngay dau tien ke til horn co 
phieu Sacombank chao san, ho da bo ra hdn 240 ty dong de mua 
vao 3,118 trieu co phieu, mtic dau til cao nhat cua nha dau txi 
nude ngoai doi vdi mot co phieu niem yet tren thi trUdng chiing 
khoan Viet Nam va chdng to s\ic hap din khong the choi cai cua 
co phieu nay. 

Cau hoi ditgc dgt ra: tqi sao co phieu ngan hang lai 
giant gia hay lieu gia co phieu ngan hang nhu vay la 
qua cao? 

Ly do thu nhat lien quan den ben cung, bao gom lUc lUdng 
nhiing nha dlu tU ca nhan khoang 6.000 ngufdi. Trong so" do, rat 
nhieu ngUdi da mua dUdc co phieu Sacombank tCr hoi thi gia cua 
co" phieu nay khoang 15.000-18.000 dong/co phieu. Sau nhieu 
ddt tang von dieu le cua ngan hang, ho lai dUdc tiep tuc mua 
40%, roi 50% so" lUdng co phieu nam giijf vdi gia blng menh gia 
(10.000 dong/co phieu). 

Thi gia cua co phieu nay hien nay da tren 75.000 dong/co 
phieu. Mile ldi nhuan dat dUdc han lam cho nhieu nha dau tU ca 
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nhan thoa man. Nhat la khi chUa the phan doan dUdc thi trUdng 
chilng khoan se dien bien the nao, thi viec “rut lai” cua nha dau 
tU ca nhan la than trong. Hdn nfla, nhieu ngUdi trong so" ho la 
nhiing can bo ve hUu, thieu kien thdc ve thi trUdng chdng khoan 



chac ch&n thu hoi mot khoan lai ky vong. 

Ly do thil hai lien quan tdi ben cau, bao gom nhiing to chdc 
va cac quy dau ti1 ldn, hoac nhiing nha dau tu nude ngoai day 
dan kinh nghiem chiing khoan. Ho nam vilng “tarn ly bay dan" 
cua cac nha dau til ca nhan trong nude nen thay vi phai mua co 
phieu d m \lc gia “thu dong", ho da rat binh tlnh mua co phieu 
trong cuoc ban thao cua nha dau til trong nude. 


Chien lUdc dufa ra that ddn gian: khi bang gia tnic tuyen chi 
dila khoi lUdng mua d ba mdc gia cao nhat va khoi ludng ban d 
ba mile gia thap nhat, nha dau til nude ngoai da dUa khoi ludng 
mua d cac mife gia tren tham chieu that nho de kin dao dat mua 
tat ca nhiing khoi ludng ban d cac mile gia thap nhat. Nhiing 
nha dau tu ca nhan trong nildc rat co the da them phan hoang 
loan khi nhin thay khoi ludng mua d cac mile gia tren tham 



Chien lildc nay thanh cong nhat la trong hoi canh thi trildng 
chdng khoan Viet Nam khdp lenh cuol phien, nen nha dau tu 
chi viec “quang me ludi” d nhiing phut cuol cua phien khdp lenh 
de thu gon tat ca nhfitng co phieu vdi mile gia tot nh&'t co the. 


Ly do thd ba lien quan den nhiing yeu to khach quan til thi 
trUdng. Th hdn mot thang nay, lUdng cung tang dot ngot do 
nhieu co phieu mdi lien tiep dUdc dua len thi trUdng niem yet 
nhU CII, Ryninh, NhUa Binh Minh, Sudico, Sacombank, Vmh 
Sdn - Song Hinh, Vinafco, Comeco, da gop phan khong nho vao 
viec “pha loang" thi trildng. Trong khi do, mot ludng cau ldn da 
nit di va dUa tien trd lai ngan hang de bao toan von. 
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Thai do than trong cua nha dau tit ca nhan trong niidc cang 
ditdc khang dinh trong boi canh gia vang dien bien that thufdng, 
xang dau co nhieu kha nang tang gia, keo theo cac vat pham se 
tang gia theo. 

Tac dong tieu cite nhat cua viec giam gia co phieu ngan 
hang la sit anh htfdng len hoat dong kinh doanh cua linh vtfc 
von nhay cam va difdc xay diing tren long tin nay. Tuy nhien, do 
la trong dai han. Con trong ngan han, co the nhin thay mot dieu 
tfch cue tvf viec ban thao co phieu la cd hoi tai cd cau co dong cua 
ngan hang tu! viec chuyen quyen sd hflu tuf tay ca nhan sang tay 
to chile. 

Co phieu ngan hang la mot co phieu on dinh, nhtfng von 
khong danh cho cac nha dau tu ca nhan. Qua vay, ho la nhdng 
ngtfdi de bi anh hitdng befi yeu to" tam ly, bat cd mot bien dong 
nao cua ngan hang hay nen kinh te noi chung deu khien nha 
dau ti 1 ca nhan hoang loan va ban thao co phieu ngan hang, tti 
do rat de xay ra khung hoang lay lan cua toan bo he thong ngan 
hang. Co phieu ngan hang do do la co phieu dau tien trong danh 
muc ddu tit cua cac quy va cac to chile, til do gop phan tang tmh 
on dinh cho he thong ngan hang. 

Nhin ve dai han, co phieu ngan hang d Viet Nam la mot 
trong nhctng co phieu on dinh va sinh lai nhat vdi cac yeu to" tich 
ciic nhii sau: 

Thd nhat, ngan hang Viet Nam hien nay van tang triJdng 
vdi toe do trung binh 50%/nam. Trong dieu kien nen kinh te 

,k * .0 

tang triidng vdi toe do 7%- 8%/nam, sU phat trien manh me 
cua he thong ngan hang la hien nhien vi phat trien ngan hang 
va phat trien kinh te luon ty le thuan vdi nhau. Neu so sanh 
vdi toe do tang trifdng khoang 5%/nam cua cac ngan hang 
trong khu vtfc thi mdi thay toe do tang tritdng cua cac ngan 
hang thiidng mai Viet Nam thiic sii an tifdng, tu: do chi so" P/E 
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cao cung chita the noi len gia co phieu ngan hang d Viet Nam 
la cao. 

Ap 1 itc canh tranh khi vao WTO la co, nhitng viec giam lai 
suat lam giam Idi nhuan cua ngan hang lai la dieu kho xay ra, 
khong giohg nhii mot chuyen gia nao do da nhan dinh d may bai 
bao gan day, bdi huy dong von gid day khong con la mang kinh 
doanh chinh cua cac ngan hang hien dai, ma la kinh doanh cac 
dich vu va tien ich ngan hang cho ngifdi dan. 

Ap litc canh tranh se khien cac ngan hang thudng mai Viet 
Nam tich cite doi mdi cong nghe, hien dai hoa cac dich vu cung 
cap cho khach hang, tit do co the huy dong von mot each gian 
tiep. Con huy dong von thong qua lai suat ky han ve lau dai se 
kho thitc hien bdi gid day, nha dau tit co qua nhieu cd hoi dau tit 
smh lai hdn la giti tien vao ngan hang hitdng lai suat nhit: bat 
dong san, kinh doanh vang, ngoai te, md doanh nghiep tit nhan, 
dau tit ehting khoan.... 

Mot vi du dien hinh nhat la sit ra ddi cua may ATM da lam 
ngitdi dan thay doi thoi quen gii3 tien d nha ma da bat dau d6 
tien tren tai khoan d ngan hang. Thdi gian tdi, mang doanh thu 
tit phi dich vu cua ngan hang se tang len khi ngan hang trang bi 
d&y du cong nghe de co the cung cap rong khap cac dich vu nhit 
cho vay tien mua va xay diing nha, cho vay mua tra gop, dau tit 
chitng khoan... 

Thd hai, su tham gia cua cac ngan hang mtdc ngoai thdi ky 
hau WTO se gop phan tang tmh canh tranh cho ngan hang 
thiidng mai d Viet Nam, chit khong di den thon tinh va xoa bo 
cac ngan hang Viet Nam. Singapore la mot dat mtdc nho nhitng 
co tdi hdn 200 ngan hang cung ton tai va kinh doanh hieu qua, 
dita Singapore trd thanh mot trong nhitng thi tritdng tai chinh 
ldn nhat the gidi. 

Do do, dieu quan trong d day la chien litdc cua cac nha lanh 
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dao Viet Nam se nhif the nao? Mot dieu ch&c ch&n rkng Viet 
Nam dang va se khong theo duoi chien ltfdc trao ngan hang vao 
tay midc ngoai qua phiidng thdc cho phep midc ngoai tham gia 
vdi ty le gop von cao vao cac ngan hang thiidng mai trong midc, 
bdi chien liidc do se lam anh hiidng den tinh tii chu va sli on 
dinh cua he thong ngan hang. 

Tuy nhien, neu ct f khong che midc ngoai bang mot ty le 
tham gia gop von qua nho neu tinh theo liidng von gop cua nha 
dau tii midc ngoai vao ngan hang trong niidc, thi cac ngan hang 
Viet Nam se khong the thu hut nguon von dau tii cua niidc 
ngoai de day manh hien dai hoa, canh tranh hieu qua veil cac 
ngan hang midc ngoai trong boi canh WTO. 

Trong tiidng lai rat co the se xay ra lan song sap nhap ngan 
hang de tang quy mo, mang liidi, tuy van dam bao ty le gop von 
cua nha d&u tit nlidc ngoai diidc khong che nhiing se lam tang 
liidng von gop cua nha dau tit midc ngoai len, tii do khien nha 
dau tit niidc ngoai tham gia tfch cite hdn vao chien ltfdc phat 
trien cua ngan hang, tit do tinh canh tranh cua ngan hang dtfdc 
nang cao. 

Hdn nuta, do quy mo dtfdc tang manh, cac ngan hang thtfdng 
mai Viet Nam hoan toan co the tang doanh thu va ldi nhuan til 
viec tan dung kinh te theo quy mo (scale economy). 

Thu! ba, ngan hang la mot nganh nhay cam vdi nen kinh te, 
stf do vd cua ngan hang se khien cho toan bo nen kinh te khung 
hoang. Do do, khi Viet Nam trd thanh thanh vien cua WTO, 
kich ban ngan hang pha san la rat kho xay ra. Tat nhien, vai tro 
giam sat ciia Ngan hang Nha nu!dc se phai tang ctfdng de gitf gin 
stf on dinh cua nganh ngan hang. 

Til nhiing phan tfch tren day, co the ket luan rang gia co 
phieu ngan hang giam trong ngan han va chi mang tmh chat 
cua mot cuoc tai cd cau co dong. Co phieu ngan hang thtfc chat 
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luon la mot co phieu mang tinh on dinh va ben vUng lau dai. 
Trong boi canh nen kinh te Viet Nam tang trUdng, he thong 
ngan hang Viet Nam hiia hen se co nhflng budc phat trien ldn 
manh de du stic canh tranh va gop phan quan trong vao viec 
dUa nen kinh te tai chinh Viet Nam hoa nhap vao luong chu 
chuyen von tren the gidi. 

(Tien Sy Nguyen Thi Thanh Huyin TBKTVN). 

2.3. NHA DAU TU NHIN NHAN, DANH GIA, PHAN TICH 

CAC HOAT DONG TREN THI TRUING CHlfNG KHOAN 

* ■ » 

VIET NAM NHLT THE NAO? 

Hoat dong giao dich mua ban co phieu trai phieu tren 
TTCKVN hien nay dang diln ra rat soi dong. So" lilcing cac nha 
dau tu tham gia tren TTCK ngay cang dong. Dieu do phan anh 
she hut to ldn cua thi trUdng chdng khoan va nhu cau ve dau tU 
la rat ldn. Tuy vay, sU thieu hut ve kien thtic chdng khoan 
khien gidi dau ttf Viet Nam chUa thuc sU mang tmh cong chung 
nhu TTCK cac nUdc khac. Hau het nha dau tu Viet Nam hien 
nay mang nang tmh nghiep du, ho dau tU chu yeu bang nhdng 
cam nhan chu quan, thay vi di sau vao phan tich danh gia tinh 
hinh thUc te. 

Chung toi nhan thay r&ng, ky nang phan tich va danh gia 
chdng khoan la thd ma hau het cac nha dau tu Viet Nam deu 
thieu va yeu.Chinh vi vay, trong mot phan cua cuon sach nay, 
chung toi muon dUa ra nhUng kinh nghiem ve cac nhin nhan, 
phan tich, danh gia cac loai co phieu tren thi trUdng, th cac nha 
dau tu di trude, de ban doc tham khao va hoc hoi kinh nghiem, 
de nang cao hdn nUa ky nang quan trong nay. 

Chung toi muon trich dan va gidi thieu cung ban doc xem 
cac nha dau tu chuyen nghiep nhin nhan, danh gia nhUng dien 
bien da tiing xay ra tren TTCKVN qua moi quang thdi gian, cac 
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phien giao dich trong tuan. Hay xem ho danh gia theo quan 
diem dau ta ve sU bien dong, len xuong cua cac co phieu diidc 
niem yet, kha nang phan doan va dii bao ve bien dong cua cac 
loai co phieu giao dich cua cac nha dau ttf nha the nao? 


2.3.1, Nhan dinh cua nha dau tit chuyen nghiep va each danh 
gia cac co phieu tren TTCK ra sao? (Tham khao kinh nghiem) 

Hay thu gian va cung tham khao ky nang danh gia chuyen 
nghiep ve cac loai co phieu tren san giao dich va dien bien thi 
tracing san giao dich. Chung toi xin tong hdp nhiing danh gia 
tong hdp, phan tich sau sac va rat co chieu sau cua mot so" nha 
dau ta nhieu kinh nghiem lan Ion tren TTCK. Mac du nhtfng 
danh gia nay da dien ra tren thi trUdng, da la qua khii, nhutng 
thong tin danh gia nay khong mang tinh thdi sii va cap nhat d 
hien tai theo dien bien cua thi tradng ntfa. Tuy nhien, chung toi 
van xin trich dan lai cung ban doc, de dieu quan trong la ban 
doc co the hoc dUdc nhijtng kinh nghiem xem each ho danh gia, 
phan tich thong tin, du bao tinh hinh, diln bien tang giam cac 
loai co phieu, chat ludng co phieu....nha the nao? Va cac y kien 
neu ra day la cua cac nha dau ta ca nhan, chi nham thao luan 
de xem thd mot nha dau ta thi nen tinh toan nha the nao ve thi 
tradng chh khong ban den viec nen mua hay khong. Viec mua 
ban do cac ban ta quyet dinh. Nhufng danh gia nay thUc sU 
mang tinh thde tien cao va rat dang hoc hoi!). 

r Danh gia tong the giao dich va bien dong trong 
tuan tit 01 - 08108/2005 


L GIAO DICH VA NHtfNG SU KIEN NOI BAT 

VNI cuoi tuan nay so vdi cudi tuan trade thi co ve nha 
khong doi, chi thap hdn co 0.24 pts (con 253.35), ladng giao dich 
dat m\lc trung binh vdi ~6,5 ty WD/phien. Nhang cac CP thi 
bien dong thadng xuyen vdi bien do rat ldn, nha DPC, MHC, 


234 



NKD hay TNA, dem lai phan thitdng cho nhutng ai nhanh tay le 
mat, dong thdi cung khien cho khdi ngitdi cham chan phai lanh 
dan. Trade tien, xin chuc moi ngUdi nhanh tay le mat hdn trong 
tuan sau. 

Bay gid toi xin diem lai mot so" stf kien thu vi trong tuan. 
Tat nhien, stf kien noi bat nhat trong tuan la viec cac CTNY 
cong bo" KQKD quy II, nhtfng do la mot stf kien chac chan xay ra 
va dtfdc chd ddi tit lau, nen bay gid toi chi xin de cap den cac stf 
kien thif cap nay sinh tit chuyen cong bo" thong tin nay thoi: 

1. Dua nhau chay tdi chay lui cung v6i chu ngtfa DPC: - Mot 
KQKD kha cao, chu yeu nhd nguon nguyen lieu gia thap, giup 
DPC tang vot khi cac nha dau cd hy vong vao mot dieu than ky 
nhtf BBT. Nhtfng thanh khoan qua thap va thi trtfdng dang da 
giam sut khien cho gold-rush thanh bank-run! 

2. Cu phi ntfdc rut cua MHC vdi ltfdng giao dich cao chot 
vot: - KQKD khong nhtf ky vong (qua cao) va dtfdng nhtf giam 
sut so vdi quy I khien cho nhtfng ngtfdi n4m gitf MHC het ky 
vong vao kha nang tang gia tiep cua Hang Hai Ha Noi va ho da 
ao at ban ra. Ngtfdc lai, ky vong vao KQKD cua tau Phong Chau 
va Transvina chifa bao cao, nhieu ngtfdi do xo mua MHC: hdn 
12 van MHC dtfdc giao dich trong ngay Thtf Tut, va MHC lai 
phuc hoi tit do den gid! 

3. NDT NN “khung bo" yeu' 1 GMD: - 4 van CP gia cao giup 
GMD hoi phuc 1 each than ky sau mot chuoi giao dich dau buon 
la tit nhtfng NDT NN, nhtfng ngitdi ma bang each dat lenh 
thong tha hdn co the van mua dtfdc so" ltfdng do vdi gia re hdn. 

4. Kha nang leo doc cua NKD: - Khong noi khong rtfng, 
NKD chi cham cham di len tit hoi len san den gid, it khi xuong 
hay dtfng lai. Ltfdng dat ban vita phai, chac chan, khong qua 
nhieu ma cung khong qua it, cau luon doi dao d mtfc gia cao, 
NKD lam mot cuoc lat do ngoan muc doi vdi dai gia SAM, trb 
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thanh CP dit gia thU nhi cua VNI. V6i kha nang tang gia on 
dinh, cong vdi ky vong vao sU duy tri da tang gia den 12/8 khi 
CTCP Kinh Do phat hanh CP mdi, NKD dang thu hut rat nhieu 
short-sellers cua VNI. 

5. Cua hang cam do TNA trUdt tuyet: - Trd giai doan 2000 - 
2001, TNA at hSn la CP lap ky luc giam san. Lien tuc trong 7 
phien, TNA mat den 29.3% v6i 1 ludng giao dich thap den mile 
khoi can xep hang. Co le day la mot bai hoc d&t gia cho ban lanh 
dao va co dong cua cac cty sap hoac co y dinh Niem yet. “Tham 
thi tham”! 


II. NHtTNG CAI NHAT TRONG TUAN 

Thu gian v6i may con so: 

- Ngay giao dich nhieu nhat va vui nhat: Ngay Thd Sau v6i 
> 8 ty, tuong dUdng Thd Sau tuan trU6c (khong tfnh giao dich 
thoa thuan), va tang 1.93 pts 

- Ngay giao dich ft nhat: Ngay Thff Hai vdi 5,6 ty 

- Ngay giao dich buon nhat: Ngay Thd Ba, giam 1.77 pts 

- CP gia cao nhat: GMD - 50 

- CP gia thap nhat: BTC - 8.8 

- CP tang gia nhieu nhat: NKD - 900 VND, ~ 2.4% 

- CP giam gia nhieu nhat: TNA - 5,900 VND, 21.7%, 

- CP giao dich nhieu nhat: MHC vdi 5 ty giao dich, tdc 
khoang 250 k CP. 

- CP giao dich ft nhat: BT6 vdi 2.3 trieu, vdi nhieu phien 
khong co giao dich. 

- CP gay that vong nhat: MHC, tin don la hdn 6 ty, thuc dat 

3 ty! 

- CP giao dich thoa thuan nhieu nhat: GMD vdi 40,000, 
CCQ vdi 100,000 
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- CP difdc ctiu than ky nhat: SAV va GMD. Lenh ldn gia cao 
d phut 44 va 89! 

- CP ditdc nha diu tit ntfdc ngoai mua vao nhieu nhat: 
GMD vdi 47,300 CP 

- CP ditdc nha d£u tit nitdc ngoai mua vao deu dan nhat: 5 
phien co GMD, 4 phien co MHC> SFC va NKD 

- CP drfdc nha dau tU nitdc ngoai ban ra nhieu nhat (net): 
SGH vdi -5990 CP 

III* THLf BAO GIA CP TUAN SAU 

* Sau da tang trudng manh me 3 tuan dau thang 7, tdm ly 
httng phan cun NDT co le da het da. Tuan sau la luc cac NBT 
da co thdi gian nghien ngam ky cac Bao cao kinh doanh cua cac 
cong ty va chudn hi cho giai doan dau cd m&i hay dau tU lau 
dai. Co kha ndng nhieu nha dau cd dang muon ban ra cac CP 
cao gia dehien thitc hoa cac khodn Idi von hay cho di cac CP gay 
that ipng. Do do, trit phi nha dau tU nitdc ngoai gia tang mua 
vao manh me nhU cuoi tuan , hodc co thong tin nao that bat ngd 
va that tich cUc, VNI tuan sau co kha ndng suy giam ti chut, 
xuong miic 252.5 . 

Dit bao gia tting CP: 

1. AGF: Mot ket qua kinh doanh (KQKD) khong den noi nao 
vdi doanh thu tang cao va ldi nhuan d miic binh quan. Tuy 
nhien, khoan hang ban bi tra lai den 20 ty cho thay nhdng kho 
khan ma AGF dang gap phai khi do! dau vdi nhuCng rao can phi 
thue quan trong xuat khau thuy san va van de chat litdng 
nguyen lieu van chiia ditdc giai quyet rot rao. Do do CP AGF 
van d trong giai doan tieu cite, khoi litdng giao dich dat thap, cac 
nha dau cd bo di, nen dit bao AGF co the suy giam, dao dong 
quanh mtfc gia 30.2 - 30.7, giao dich kem. 

2. BBC: KQKD dat thap so vdi quy I, P/E cao so vdi nhieu 
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CP khac trong khi khong htia hen co gi dot bien khien cho giao 
dich BBC khong co gi kha quan trong thdi gian nay. Du bao gia 
BBC se theo VNI, dao dong xuong trong khoang 15.4 - 15.7, giao 
dich trung binh. 

3. BBT: KQKD cai thien d quy II, cong vdi them thong tin 
ngoai le ve kha nang chuyen hudng sang BDS, giup BBT ddng d 
mdc gia cao so vdi day ba thang trrfdc. Tuy nhien, hang ky gdi 
nhieu, ltfu chuyen tien mat khong sang sua khien cho nhieu 
ngtfdi nghi ngd kha nang khoi phuc that sxi cua BBT, do do gia 
BBT tuan sau se dao dong d 11.1 - 11.4, giao dich kha, kho co 
kha nang tang them, trit phi BBT bao cao ldi 500 trieu cho 
thang 7! 

4. BPC: Gia dau khong hy vong xuong, KQKD thap khien 
cho gia BPC hien niem yet vSn dtfdc xem la cao tufdng doi. 
NhUng vdi co tile co difdc thi cac co dong BPC kho long ban ra d 
gia thap hdn, dxl bao BPC ddng gia vdi rat it giao dich 

5. KQKD khong cai thien l&m, cong vdi them nd dong trien 
mien, BT6 hien nay bi nhieu ngiidi xem la CP kho xdi d mtic 30. 
Nhitng ty le sd hiiu nha nifdc va midc ngoai cao nen BT6 co rat 
it giao dich ban ra, bien dong gia rat kho doan. Dtf bao BT6 se 
xoay quanh mtic 30, giao dich kern. 

6. BTC se phu thuoc nhieu vao KQKD se bao cao ngay Thd 
Hai, dupe nhieu ngtldi ky vong la se co lai chut it. Rut kinh 
nghiem DPC nen nhieu ngiidi da mua trtfdc de don dau. Do chtfa 
co KQKD cua BTC nen rat kho dit bao, nhufng neu quy II cai 
tien hdn quy I (rat co the), thi BTC se soi dong hdn va se tang 
gia chut it. Du bao BTC tang 0.5, dat 9.3, giao dich tien len 
trung binh 

7. CAN: Mot KQKD quy II dat thap che lap cac dau hieu 
tfch cue cua hdp dong XK ldn sang EU, cong vdi them noi nghi 
ngd ve cac chuan mile ke toan va quan tri cua CAN khien cho 
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CAN kho long tang gia. Di i bao gia CAN se dao dong 6 14.0 - 
14.5 vdi giao dich trung binh kem. 

8. DHA: Da vim la CP diidc yeu thich, du rang khoan ldi 
nhuan kech xu td viec dap da lay tien khong biet keo dai bao 
lau. KQKD kha quan cua DHA, va hda hen van kha quan trong 
2 quy tdi, hy vong se giup DHA tang gia trong tuan. Da bao gia 
DHA se d khoang 36 - 36.5, giao dich trung binh kha. 

9. DPC: Lam that vong nhieu nha dau cd tuan vita roi, 

nhung xem xet KQKD cua DPC thi con so 10 van tot. D \i bao 
DPC dao dong d 9.6 - 10. giao dich trung binh 

10. GIL: Tin xau td det may va da giay tiep tuc khiing bo nha 
dau tit, va khien cho GIL mat h&n phong do ngay nao. KQKD 
kha hdn trong quy II chita co nghia la GIL sc on dinh va tang 
tritdng trd lai, da bao gia GIL chi dao dong quanh mdc hien nay: 
30.2 - 30.7, giao dich trung binh kem. 

11. KQKD dat tam tarn KH, cong vdi chuyen noi bo am i td 
xiJa den nay, GMD tut doc thay ro. NhUng vdi room cho nitdc 
ngoai con nhieu, thinh thoang v4n co nhdng cu vdt thUn sau 
giup con ca kinh vln tung hoanh d dinh gia 50. Neu tuan sau 
khong dddc cdu tiep, thi GMD se giam xuohg 49 vdi mdc giao 
dich trung binh kem, con ngifdc lai thi.... ddi may chu Tay tra 
ldi!. 

12. HAP: Du KQKD luon luon tot dep (tit xUa den nay!) 
nhung cai vu KRAFT va % quan tri keo HAP rdi xa dinh vinh 
quanh, khi mot minh vitdt mdc 100k. Du bao HAP se quanh 
quan d mdc gia hien nay, tit 22.6 - 22.9. Giao dich trung binh. 

13. HAS: KQKD tot dep va phat trien on dinh dung ra da 
giup HAS can mdc 30 td au. Nhitng thanh khoan kem, thong tin 
thieu, nd xay dang van con, nen 26.5 van la mdc gia cua HAS. 
Da bao HAS se dao dong quanh 26.3 ■ 26.9, giao dich trung binh 
kem. 
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14. KHA: Ldi nhuan tct ban chung cii dang ao at do ve giup 
ROE cua KHA chuan bi vot len, nhtfng nganh KD chmh (det 
may) xem nhii het ngo, khien cho KHA vbn la CP cap quan, dap 
denh quanh mile 25-26 ma thoi, vdi giao dich trung binh kha. 

15. LAF: Mot tiara nay, LAF luon tran day ngac nhien ca 
thu vi 14n kho chiu. Mot KQKD quy I tuyet vdi di kem quy II 
qua te (giohg nhu bia kem lac thud nao), va du bao co the te hdn 
d III & IV, do do gia LAF noi chung se giam dan dan den 25/10 
vdi mot vai cu xoay minh cho vui ve anh em. Trii phi gia dieu 
len lai tren 5.2 USD/kg, con thi LAF se dao dong di xuong. Tuin 
nay nhat gia 32.8 ± 1% (bao dam sai so" thap hdn Linkton Phu 
Nhuan!), giao dich trung binh. 

16. MHC: KQKD sut giam so vdi quy I khien cho MHC giam 
manh tuan vita roi. Nhtfng ldi nhuan cua tau Phong Chau va 
Transvina con chUa tfnh vao, nen nhflng ngifdi nam giO hoac 
dinh nam giii MHC van con hy vong. Sau ddt do ra ban san horn 
Thu: Tu vv£a roi, lutdng CP MHC gia re chdc con It, do do co kha 
nang MHC se phuc hoi chut dinh, dao dong quanh mdc 20.2 - 
20.7, giao dich tot. 

17. NKD: KQKD tot, hda hen 2 quy chu luc tot hdn, cong vdi 
niem tin vao set tang gia lau dai, td tiTdng cua co dong on dinh, 
NKD co the van tiep tuc da tang gia cua minh, dao dong co the 
ldn, mdc gia 38.5 ■ 39.5 la co the ky vong diidc. Giao dich se dat 
mdc kha khi gia NKD cang cao. 

18. PMS: ‘Trai phieu” nganh xang dau nay vSn vay, du 
KQKD co tien bo chut it, nhtfng muon tang gia chac ddi den khi 
tra co tfic, con hien nay thi mdc 14.0 - 14.2 vdi giao dich kem la 
dieu co the chd ddi t it PMS. 

19. PNC: Du an cum rap chieu phim co le la dieu ma cic 
NDT chd ddi, chii v6i KQKD hien tai thi mdc gia 16.4 co the bi 
xem la cao. Co kha nang tuan sau gia PNC se sut giam cung 
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ltidng giao dich, dno dong quanh 16.0 *16.2, vdi ludng giao dich 
trung binh kem. 

20. REE: Anh ca cua VNI hien nay dang d trang thai “di hoa 
vi quy \ cho du KQKD tot thiic. Xet cung cau hien nay, chac 
REE khd pha difdc muc 26. Nhif vay, kha nang tuan sau REE 
chi dan dong quanh 25.6 - 25.9, giao djch tot. 

21. SAM: KQKD khong vtfdl qua dude chinh minh. voi tin 
nguven lieu ngay cang tang gia se khicn cho SAM suy giam ticp 
tuc. Mot khi NDT midc ngoai da het room do co the ung ho SAM 
nhu (1MD, thi mpe gia 38 hien nay cua SAM la cao tifdng doi, so 
vdi SSC chang ban. Do do SAM se suy giam ti chut. 37.5 co the 
xem la gia cua SAM vao ngay Thu Sau tuan sau. vdi khoi lu’dng 
giao dich trung binh kem. 

22. SAV: Thi thoang 1 vai lenh mua gia cao, litqng Idn dtfa 
vao co the gulp SAV thay doi thi gia, khi giao dich cua SAV hoi 
nay dang d mile trung binh kem. Xet theo y muon cua co dong 
SAV thi 28.8 La chap nhan dtfdc. NhUng KQKD kem va nganh 
go gap kho khan ve nguven lieu se khicn cho SAV suy giam khi 
eac nha dau cd rdi SAV do di tim eac CP khac sinh ldi hdn. MPc 
gia 28.0 - 28.5 chac se on dinh hdn doi vdi SAV, vdi khoi ludng 
giao dich trung binh hoac tbap hdn. 

23. SFC: Gia 25 hien nay da cao hdn 10% so vdi 2 thang 
trude, khi giao dich cua FC kha len. V6i KQKD dpt ditoc, gia 25 
va ldi nhuan 10% du de thoa man eac nha dau cd. ho co the chap 
nhan ban ra SFC thap hdn mot chut. Do do dp bao tuan sau 
SFC se giam vdi khoi ludng giao dich trung binh kem. khoting 
gia 24.5 - 25.0 

24. SGH: KQKD va hunt dong kinh doanh cldn dieu, gia 
SGH Ion xuong cung chang dem bn may ldi lor khi giao dich it 
khi vifdt qua IK. Da bao tuan sau SGH xoay quanh 13.5 - 14.5. 
giao dich kem. 
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25. SSC: Con tuan ma hung dung van dang dude NDT trong 
midc lan ngoai nude Ua chuong. Xet kha nang tao ra ldi nhuan 
cua SSC va ket qua ky vong kha quan sap tdi, SSC co the btit 
pha khoi mile gia 37. Dtf bao tuan sau SSC tang chut dmh> dao 
dong d 36.8 - 37.5 vdi khol ltfdng giao dich kha. 

26. TMS; Chuyen eu nhay lien quan den hang gtfi d kho, 
hoat dong kmh doanh chinh hdi sa sut khien cho TMS giam gia 
lien tu ti. Nhufng KQKD tot dep cua NE cong vdi ldi nhuan van 
cao cua TMS se gulp TMS duy tri diidc muc 30 vdi bien do ■ 2%. 
giao dich trung binh kem. 

27. Neu TNA giam san them 2 phicn nu'a, cong vdi lu'dng 
ban ra manh se giup cho TNA tang tinh thanh khoan. Con neu 
co dong TNA che khong ban ra d ^20, thi coi nhif co the cat CP 
nay vao tu dufdc roi. Du bao tuan sau TNA giam tiep, gia 19 co 
the xem la diem khang cit tam thdi cua TNA khi ket thiic tuan. 
Giao dich kem hoac trung binh kem. 

28. TRI: la mot an so" ma tdi khong dam doan biia. Du rang 
KQKD te hai, luu chuyen tien kem coi, nhu'ng xet lu'dng oau doi 
vdi TRI thi tam thdi TRI khd ma giam dUdc. Gia 23.0 - 23.3 vdi 
lu’dng giao dich kha la ch i bao cho TRI tuan sau. 

29. TS4: CP giong nhif BT6 hien nay, thanh khoan qua 
kem. Vita roi ren vdi chuyen noi bo cua TCTy thuy san. vim 
gap kho khan chung cua nganh XK thuy san va kho khan 
rieng cua van de danh bat, TS4 buon ngu mat roi. Giao dich 
kem tai mile gia 18^5% la du bao cho tuan sau doi vdi Thuy 
San:17.4. 

30. VTC: 4.2 ty ldi nhuan tru! di 2.1 ty ldi nhuan cua ngifdi 
khac khien cho 2 quy dau nam cua VTC chi con co 2,1 ty, cong 
them thUc te kmh doanh 16 la. hang giii khong ban ditdc cua 
VTC khien cho nhieu ngudi dat dau hdi doi vdi CP co thdi can 
mdc 50 nay khi VTC vdn chem che d ghe dau 3. Du bao giao 
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dich cua VTC van d mtic kem, cung vfli viec gia nhay khong 
lUdng trUdc dUdc xoay quanh 31.5. 

31. VF1: Co the NAV se glam khi VF1 bao cao vao ThU Hai 
t6i, ma nhu vav thi 8.6 cua VF1 la hdi cao. Neu VFl bao cao ldi 
>500 trieu cho tuan nay, thi toi se khuyen cac ban mua no den 
gia 8.7. Con neu khong thi tot nhat ddi no xuong lai 8.5 roi hay 
xem xet sau. Du bao VFl d 8.5 vao ngay Thu Sau, v6i giao dich 
chi d mdc trung binh kha thoi. 

Gid hien nay cua NKD hi chi phd'i khong nhitng hdi yeu to 
nhif KQKD hay khd nang support cua CTCP KD , ma con hdi 
trim ly cua cac short-sellers nita. Do do khd ma dita ra mite gia 
dinh . Tuy nhien, gid > 40 thi cd le khong nen mua nita rdi y con 
hien nay van con chut chenh lech gid de lieu chcti. Nhitng noi ve 
ddi hqn , thi NKD gid 50 cimg OK, Noi that , toi khong ndm gUt 
NKD vi toi thick cac CP hien nay cua toi, nhitng toi dank gid 
cao ban qudn tri cua Kinh Do noi chung. Do that sit Id nhitng 
nhdn ini hiem cd day. Rat it tap doan ndo d VIET NAM (ke cd 
cloanh nghiep nitdc ngocii) co ditrtc mot ban qudn tri vdy dau . 

Tuan sau chung ta se thii ban den van de gai goc nhat la 
xep hang CP xem sno. 

r Ddnh gid tuan ketiep tit 08 - 15108/2005 . 


I. GIAO DICH VA NIIlTNC SLf KIEN NOI BAT 

TTCK tuan vita co the hinh dung nhu mot van dong vien 
nhav cao: ue oai khdi dong, chav lay da. giam chan, bay cao va 
rflt cai uyeh. Vi anh ta rdt xuong tham, nen ke ra con cao hdn so 
vdi mat dat. tuc la luc bat dau. 


Truffle hot, phai noi rang tuan viia roi giao dich rat soi dong, 
tong gia tri giao dich khflp lenh la 16/2 ty, binh quan phien hdn 
9/2 ty va co mot phion dot hien vdi 16.5 ty. VNI tang 5.57 diem, 
dat 250.93 diem (VNI da dieu chinh). Tom lai, tuan dau tien cua 
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thang 8/2005 rat tich ctfc, vdi xu hifdng nhu VFM da di i bao. Chi 
co 2 CP giam gia chut ft, ba CP ddng gia con toan bo len dudng, 
kc cd VFl. 

Toi khong biet tien d dau ra ma giao dich nhieu the, nhung 
xet do san sang va nhanh chong khi do tien vao giao dich t.hi co 
the noi tien nay nam san trong cac tai khoan chdng khoan tit 
trtfdc, chang qua la chd ddi cd hoi thoi. Nhtf vay NDT trong nude 
khong phai la thieu tien dau nhe, toan la manh ho ca. Hy vong 
la tudn sau con cd hoi de cho cac con ho dang rinh lai chom len. 

Cac sU kien noi bat trong tuan: 

1. Toi danh gia cao viec VFM dUa ra du bao tich cdc ve thi 
trUdng chUng khoan Viet Nam, co le nhd vay ma VNI da khdi 
dong lai mot each manh liet sau mot tudn ue oai chang? Trong 
khi nhieu NDT danh gia tieu cite ve VNI trong thang 8, thi viec 
VFM dUa ra dU bao ngufdc xu hudng do va lai dung cung khien 
cho tam ly chung vui ve hdn nhieu. 

2. Thong tin ve viec md room len 49%: mac du day chi mdi la 
dc xuat td Bo Ke Hoach va dau tu len Bo Tai Chfnh (theo IBS), 
thi no cung la mot dau hieu ve sU tich cUc va trong thi doi vdi 
TTCKVN. Thong tin nay co le gop phan cham ngoi cho cac Lenh 
ldn thu mua cac CP het room de don dau, du theo thuc te thi 
hinh nhu cu don dau nay hdi sdim Tuy nhien, theo toi thi tang 
room len 49% co the khien cho VNI soi dong trong ngdn han, 
nhUng thu that nhin xa mot chut thi cung khong lay gi lam vui 
cho lam. Cii nghT den viec NDT nude ngoai mua ddt REE, du vdi 
gia cao gap hai hien nay, hay 49% cua SAM thuoc nha nUdc, 
49% thuoc NDT nUdc ngoai, 1.9% thuoc HDQT con 0.1% cho phe 
ta giao dich la toi cii thay buon. Cd le toi da cam qua chang? 

3. Tm up md ve viec phat hanh CP cua REE: Tdi bay gid van 
chUa xac dinh chmh thde la REE se phat hanh CP nhu the nao, 
phat hanh bao nhieu, nhung hau het cac NDT deu tin tUdng vao 
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si_f thanh cong cua ddt phat hanh nay. Cong v6i cac tac dong 
khac, REE nhd do da phi than mot cu tuyet dep, bht pha hen 
tuc th 25.7 den 27.8, lam chong mat ba con nen moi ngddi 6 at 
ban ra vdi khoi lddng giao dich chda thng co. Mac du REE giam 
mat 800d vao phien giao dich cuoi tuan, nhdng toi rat muon tin 
rang blue chip nay kho giam xuong qua mhc 26.5 ma REE da 
vddt qua 2 phien. 

4. Cuoc dua tarn ma day gay can va hoi hop: Dddc ho trd bdi 
da len cua VNI, luong gio nong REE, ba con tuan ma DHA, 
NKD va SSC bang bang ve dich 40, gop phan keo c6 xe VNI len 
doc. Cham dau 4 horn Thh Td (neu tinh den co the), nhdng ca ba 
con tuan ma deu nhap nhom chay lui y nhd the moc 40 la dieu 
gi do hdi cam ky. Tuy nhien, vdi lddng cau d gia cao cung vdi 
tarn ly on dinh va ky vong tot cua cac NDT doi v6i tarn ma, tuan 
sau rat co kha nang ba CP nay chay den dich va... vddt qua 
ngifdng. 

5. BBT hoi phuc mot each long lanh: Rat vui mhng dddc bao 
rang dd bao cua toi ve BBT la kha dung. Dddc nang do bdi ky 
vong vao KQKD tot dep trong thang 7 va cac thong tin ri tai 
ngoai le ve kha nang tieu thu san pham hay chuyen hddng vao 
bat dong san, BBT len lien tuc 4 phien, dddc lOOOd, the la 8.7%. 
Mac du giam san trong phien cuoi khi h&u nhd ca VNI quay 
dau, rat co kha nang BBT lai hoi phuc khi VNI dhng vdng. 

6. Thien ha thoat khoi KHA: KQKD nganh kinh doanh 
chinh la det may dat thap, tddng lai khong sang sua cua nganh 
nay, dac biet la tin ngoi sao sang cua KHA (d lc Dinh Le Chien) 
ban ra nhieu CP va NDT NN rut khoi KHA vdi so" lddng ldn, 
lam may cai chung cd cua KHA chao dao. KHA giam lien tuc 
trong khi VNI lai di len. May ma KHA hoi phuc d cac phien sau, 
ehu ncu khong thi.... bac Chuong phai van dung cai xao cua 
minh ma gid chan co dong KHA. 
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II. NHtfNG CAI NHAT TRONG TUAN 

Thii gian vdi may con so: 

- Ngay giao dich nhieu nhat va vui nhat: Ngay Thri Nam vdi 
16.5 ty, va tang 5.73 pts, dat 261.58, lan dau tien sau 12 thang 
viidt qua moc 260 (nhifng neu trri cti hdn 7 pts thi 260 van la 
niem md xa xoi!) 

- Ngay giao dich it nhat: Ngay Thri Ba vdi 6.8 ty, cao hon 
phicn giao dich it nhat ciia tuan trudc den 1.2 ty 

- Ngay giao dich buon nhat va gay mat bring nhat: Ngay 
Thri Sau, giam 2.66 pts 

- CP gia cao nhat: Van la GMD - 50 

- CP gja thap nhat: Van la BTC - 9.0, nhitng cd cai thicn 
dude 200d so vdi tuan triidc. 

- CP tang gia nhieu nhrYt: Van thuoc tarn ma, nhung la SSC 
va DHA vdi mric tang gia nhu nhau ■ 2,200 D, CP cd ty lq tang 
gia cao nhat la DHA vdi 6.11% vi thj gia thap hdn SSC. 

- CP giam gia nhicu nhat: SGH ■ 200 d. 1.38%. khdng -Jon 
noi nao 

- CP giao dich nhicu nhat: Con ai trong khoai dat nay: REE 
vdi 12.7 tv, vudt xa ky luc tuan trudc cua MHC. chu'a tinh giao 
dich thoa thuan 

- CP giao dich it nhat: Ky luc buon nay van thuoc vc mot CP 
dau B: BPC vdi 22 trieu trong mot tuan day soi dong. 

- CP gay that vong nhat: BTC, du KQK1) dang khich lev 
nhiing chi dude dring mot phien giao dich cho ra hon. sau do lan 
dau mat lieu! Lcn 300d rdi rdt 100 d con 9.0. khicn ('ho vd so 
liha dau cd that vong 

- CP giao dich thoa thuan nhieu nhat: Cling la REE vdi 
59.7 17 CP 
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- CP chine imi;i trong mot ngay vcii khoi liidng ldn nhat: REE 
veil >*J0 van CP va gia tri >5.6 ty! 

- CP elude nha dau tu nu'de ngoai raua vao nhieu nhat: GMD 
vdi 1 1.450 CP 

- CP dude nha dau tu nude ngoai mua vao deu dan nhat: 5 
phicn thi khong co CP nau. phion co MHC. PXC va XKD. Lufu y 
rang MHC va XKD da eo mat d kv lue nay tuan truoc va rdng 
XDT XX rung ban ra XKD lion tiep 3 horn 

CP dude nha dau nt nude nguai ban ra nhieu nhat (net): 
KHA voi -79,870 C1 J VCRS noi rang eo the do la mot. su dieu 
chmh danh inur dau tu. niufng toi thi thnv no giong nhu mot sii 
iron eha> 

111. THU XEP HANG CP 

Theo do nghi cua nhieu ban khac. toi thu dua ra van de 
ncm> hang ear CP ihu xom sao. Xgu’di ta dang tranh luan i xeo 
rlmyeii dirih nine Lin nh.en: non bict dau khi VST ra difcJc* 
hang \ep loai nav. toi xin ditoc dua ra mot soy kien danh gia 
it *n g hdp. 

M-anj one ha:i gup y tu lieu rhuan den chi tie! ttfng CP dude 
• l.uv "u nhu Hit- tui. Co !o . hung ta nhai lhao luan that nhion 

. i t|., t. . ; ■ i dn irm ’n dm dude. r [ oi chan don tat cm moi 
rr_ a: i hao lu. r '.id' ! •* i h a r •; rh vui ve. -hoai mai nlumir 
slit <vm Ii.ir, vui I• -ii•* kl*•:»•«: i m\ • i nru ulu: CP cua cat ban dang 
n mi i \e Iliiil. \,m ic. Na; led dau nhe: 

I i a . hut)*: • tu •:!\ j/:o 

;• Te • ; .ht::!* • hint!; dm \. i • mg iy 

: Cnnv. ec thuorur lm u i rang, eo vi the nhat dinh 'rung 
ear ngaiih vein* * Ivnh n i > i’<r- *v thum •: e ru* nghe Men 

1 11*11 idol mi; ;• |i a .. ::h k\ :: ,r l.» •• h •' dit'li . Ii;*t idol vrij 
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eac nganh dich vu) 

ii. Co kha nang phat trien dai ban. hoac it nhat trung han. 
vdi thi trtfbng on dinh va rong ldn. Nganh co kha nang canh 
tranh ddl vdi thi trtfdng the gibi 

in. Ket qua kinh doanh on dinh va phat trien, cac san 
pham/dich vu dude tieu thu on dinh. lau dai, ty suat ldi nhuan 
tu 150°» lai suat cho vay thtfdng mai 12 thang trd ldn 

iv. Nguyen lieu dau vao co the kiem soat on dinh hdn 50% 
va dau ra khong bo hep vao mot so it dau moi tidu thu co kha 
nang kiem soat gia ca 

v. Co chien ltfdc phat trien dai han, eac dtf an phu hdp vdi 
muc tieu, dem lai gia tri cho cong ty 

vn Bo may quan tri eo trinh do, co tam nhin xa. cau hicn, ufng 
xii chuyen nghiep. co quan he tot trong nganh va tai dia phufdng. 

vih Tai chinh lanh manh. khong hi nd xau qua mtfc, du tien 
mat de dap ring thanh toan nd va co kha nang tao ra tien mat 
thtfdng xuyen. Ltfu y: d day toi khong dtfa ra cac chi so cu the vi 
tuv thuoc tiing cong ty. tOfng nganh 

b, Tieu chuan ve tinh dai chung va tieu chuan khac: 

1 . Co cd cau co dong rong rai, khong bi kiem soat bdi quyen 
sd htfu da so" tuyet doT dac biet la ty le sd hufu cua Nha Ntfdc 
dtfdi 30% 

ii. Bao cao va thong tin minh bach, thtfdng xuyen. Phan tfng 
tot vdi cac thong tin bat thtfdng 

in. Tinh thanh khoan tot, bao dam vice mua di ban lai de 
dang cho phep thi trtfdng phan ring tbe thdi vdi cac thong tin 
dude cong bo 

iv. Thi gia CP khong qua cao. chi so" P/E (hoac P/E tang 
trtfdng) dtfdi 10 
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v. Ban lanh dao khong vudng vao cac van de phap ly, kem 
minh bach hay mau thudn chu sd huu - ngtidi quan ly gay gdt. 

vi, it bi cac rui ro phap ly tiem tang nhti van de chi phoi 
va tham nhung cua cac tong cong tv, cd quan chu quan hay 
thufdng xuyen vudng vao vong kien tung ban pha gia, tranh 
chap,.,.. 

2. Cac hang mite phdn loai: 

* Cac hang A: It rui ro, co the dau tti dai han va ngan han 

- Hang A+: Bao dam day du cac tieu chuan neu tren 

- Hang A: Bao dam cac tieu chuan neu tren, nhifng co the 
chtia dap ting hoan toan mot tieu chuan nao do 

- Hang A-: Thieu 1-2 trong cac tieu chuan neu tren, nhting 
bao dam tieu chuan kinh doanh hieu qua va phat trien 

* Cac hang B: Co rui ro, nhung van tot khi dau tu lau dai. 
Mao hicm khi dau tti ngdn han 

- Hang B+: Thieu 2 -3 trong cac tieu chuan neu tren, nhting 
bao dam tieu chuan kinh doanh hieu qua, co chi so" ROE >20 ( -o 

- Hang B: Thieu 3 - 4 trong cac tieu chuan neu tren, nhting 
bao dam tieu chuan kinh doanh hieu qua 

- Hang B-: Thieu 5 - 6 trong cac tieu chuan neu tren, nhting 
van co KQKD tren lai suat ngan hang 

* Cac hang C: Qua rui ro, khong tti van dtia vao danh muc 
dau tu thong thtidng. La loai CP cd hoi dau tu theo thong tin va 
ban linh 

- Hang C+: Khong dap ting hdn 6 tieu chuan neu tren. kinh 
doanh khong 16 nhting kem hdn lai suat ngan hang, co kha nang 
phuc hoi 

- Hanh C: Khong dap ting hdn 6 tieu chuan neu tren, kinh 
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doanh kem va dang suy giam nghiem trong. 

- Hang C-: Kinh doanh 16 la hoac tiem can zero, kha nang 
phuc hoi kem, bi giam sat 

3. Phan hang cu the: 

* L\iu y: Co the co CP thieu nhieu dieu kien hdn mile cho 
phep vim co the difdc xep d thd hang cao nhd vao mot vai thanh 
tich noi bat nao do, vf du nhif SSC co KQKD qua tot va tang 
trtfdng. Ngildc lai. co CP khong thieu nhieu dieu kien nhitng van 
hi xep hang thap vi co the lun sau vao cac kho khan nghiem 
trong, nhif nd xau cua BT6. 

- Hang A+: Neu cri xet dung theo cac tieu chuan tren, thi coi 
nhu dating ta khong co CP loai A+ nao. 

- Hang A: REE 

- Hang A-: DHA, NKD, SSC 

- Hang B+: AGF, GMD, HAS, KHA, MHC. SAM, SAV, SFC, 
TMS 

- Hang B: BBC. BT6, GIL, LAF 

- Hang B-: BPt\ CAN, HAP, PMS, PNC. SGH, TNA, TRI.TS4 

- Hang C+: BBT. DPC. VTC 

- Hang C: 

- Hang C-: BTC 

Cue ban can htu y rang khi cac CP ditdc xep hang A co 
nghici la cif nen mu a hoac cac CP bi xep vao hang C thi khong 
non mua. Vice nen mua nen ban se tiiy cd hoi va ddnh gia cua 
mdi ngifdi. Thong thitdng , car CP hang A se di/dc chap nhqn 
mua vdi tnife chenh lech gia hy vong it, trong khi ccic CP hang C 
se ditdc dbi hoi mot ky vqng chenh lech gia Ida de bu dap cho rui 
ro Ian khi ndm giit cac loai CP do. 
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r f)dnh gid tufin he tiep tit 16 - 23/08/2005 , 

1. til AO DICH VA Ml UNO SU KIEN XOI BAT 

Mdi nhin qua con so thong ke thi thay rang TTCK tuan nay 
cu vo am dam hon so vdi tuan trUdc: khoi luring giao dich thap 
hdn. chi dat. 35 tv, binh quan 7 ty/ngay. giam 24°L To den 17 CP 
giam gia va chi cu 7 CP tang gia. khicn cho VN1 giam 1.7 pts. 
uic xup xi •0.7 "h vdi VNI cuoi ngav Thu Sau 

Tuv nhien, nea quan sat dien bien giao dich qua oh 5 phidn 
thi lli:Vy rang that ra TTCK eo tuO'n chuyen tut. da plum CP 
giam nhieu 6 hai ngay dau khi VNT dieu chinh sau mav ngay 
tang manh run tuan trudc Trong 3 d;n gin Lhi chi eo OMD giam 
ilia] su. ma th«*o tui la do anil hudng kha kha tuf one thong tin 
du\»o ile i :i:: n hao DTCK dau tuan, coil lai till SAM giam - 5tl0d 
nhung thur chat la lung -ltlil -i do tin rd utc C»*V va due diet la 
RKK phue hoi tut sau cu mint due dau tuan dc tang I Mild so vdi 
> ^ a man i rude 

Tom an do du hao kha ruing lung gin eua RKK van cun da. 
riha-u CP kluu van 0 muo gia m the deni lai Ur nh.ua n tiem tang 
ii*ii ini du hao rung kha nung luan ^ui VNI tang la rai lull con 
•ull.i aim llier.aothi \in • nr hail thy o phan eudi nhe! 

t e -u kien ndi Via: trong tuan: 

1. Sa hung no eua LAP: Phai ndi !:’i I u lau idi c> dung cun 
LAP mo] d;;q r wn vr nhu vay. khi Hat Dieu hay vni cpia - hot 3 l 
mot earn nhe uhang. vdi klidi luting khdp lenh ky luc. Tin chin 
cu uic. mug vdi viec thitnh vidn HDQT mua vao CP gpi y cho 
NDT duan g'.a do;in non vO so CP thu'ung so dune chia. tu do 
luuir: mu rang vot Ncu quan .-.'it ky thi thay tang luonp can ion 
s . vo. LAP lirii luc gia tang lien may phien t luoc khi ro in: 
• uuli ihueduin cung du. tliemui hay! 

Kmh Du phut iinnli vii NKD vufut qua mot 10’ Phai ndi 
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la viec chuan bi phat hanh CP Kinh Do dufdc ca Kinh Do lan 
CTCK Bao Viet chuan bi qua tot, giup cho phien dau gia thanh 
cong tot dep, gia mua binh quan >40 nhieu, mac du rat nhieu 
NDT than rang gia khdi diem qua cao. Khong biet sif quang 
cao ram ro ciia CTCP KD co anh hiidng gi den NKD, ma NKD 
tang deu dan tit liic len san, chi giam nhe mot vai phien, cifdi 
len moi con song cua VNI, de cuol cung dang hoang vtfdt 
ngudng 40. Co hai dieu ngSu nhien thu vi d day: NKD giam 
dung hom CP KD dau gia, va gia dau dude thap nhat cua CP 
KD - NKD tren san! 

3. BTC lien tuc bi ban gia thap vdi khdi hfdng Idn: Co the 
nhRng tin don vc kha nang thau tom BTC de lam ciia rieng phu 
hpa vdi tarn ly that vong cua cac nha dau cd khi BTC khong the 
tang gia khien cho BTC lien tuc giam, trd ve lai ky luc buon la 
CP co thi gia thap nhat. Theo tdi, thi co le it co kha nang BTC bi 
thau tom va rdi khoi san, bdi vi TTCKVN rat non tre, nen cho 
du mot dan cm kem coi nhif BTC cung khong the de mat diidc, 
do do so co nhufng hanh dong ngan can viec do xav ra. Hdn ntfa, 
co le RVSC cung chita ban ra dau. Luu y rang BVSC la cd dong 
Idn, ca tram nghin CP ma ban ao at nhd vay doi vdi mot anh ctfc 
ky kem thanh khoan la hdi la, va neu ban nhieu thi at han da co 
neu ten roi ch \i nhi? 

4. REE trd lai mile 27: Viec REE dot ngot di xuong cuol tuan 
triidc va dau tuan nay khien cho nhieu ngddi lo lang la anh ca 
kho long vufdt qua m \ic 26 lau nay. Nhitng stic cau manh me, 
each dat gia chdc chan giup REE tien len tting bitdc, rap ranh 
xoa bd khong chi mtic 26 ma ca 27. Cau Chua cho dieu ay xay ra 
mot each chae chdn, luc do VNI co the tien len dddc chut it, 

5. VFl hop NDT: Dao nay VFl co le cham soc NDT hdi bi 
ky. hop hanh cung kha lau, vay la co cai thien roi. Cong vdi viec 
du'a ra du bao lac quan, thong tin ve viec VFl bat dau chu y tdi 
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viec clanh ngan han thu hut diidc nhieu danh gia tich ale hdn 
doi vdi ca VFl lan VNI, va khien cho NDT tin tUdng hdn chut it 
vao kha nang VNI sc di len thay vi di xuong nhu thudng le vao 
quy III. 

II. NHLTNG CAi NHAT TRONG TUAN 

Thit gian vdi may con so": 

- Ngay giao dich nhieu nhat: Lai la ngay Thti Nam vdi 8,5 
ty, nhd cu tang ngoan muc cua LAF 

- Ngay giao dich vui nhat: Tuan nay binh binh, khong bau 
chon! 

- Ngay giao dich buon nhat va gay mat hdng nhat: Ngay 
Thcf Hai dau tuan, khi VNI tiep tuc dieu chinh dd giam den 2 
pts va khoi lifting thap nhat, chi diiclc 5.6 ty 

- CP gia cao nhat: Van la GMD - nhung gia giam mat 1000 d 
con 49 

- CP gia thap nhat: Van la BTC - 8.3, giam 700d - te hdn rat 
nhieu so vdi tuan trifdc (thap hdn ca CCQ) 

- CP tang gia nhieu nhat: Lan nay thuoc ve Hat Dieu vdi 
l,900d, tang den 5.6% 

- CP giam gia tuyet doi nhieu nhat: TNA - 1,100 d, mat 
4.95% nhifng 

- CP giam gia ttfdng doi nhieu nhat: la BTC vdi -7.78. Cac 
nha dau cd CP mao hiem lieu co run tay??!! 

- CP giao dich nhieu nhat: Van la REE vdi 9 ty, gan 2 
ty/phien va kha deu dan 

- CP co hfdng giao dich ldn nhat trong mot phien la LAF: 
Ngav Thd Nam co den 8.2 van LAF dude chuyen nhifdng, tong 
khoi lifdng giao dich dat 2.9 ty 
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- CP giao dich it nhat: Ky luc buon nay diidc chuyen qua cho 
SGH, suot ca mot tuan ma CP cua cai khach san hoanh trang 
vdi cai ten Dep nhif chfnh Hon Ngoc Vien Dong chi ban dtide L8 
trieu. qua beo! 

- CP gay that vong nhat: Chac van la BTC khi cac nha dau 
cd chan qua ncn ban ra khien cho Nha Thau Xay Diing nay rot 
gia the tham hdn nhieu so vdi khi chifa co KQKD, mac KQKD 
quy II bao la co lai! 

- CP giao dich thoa thuan nhieu nhat: MHC vdi 32,000 CP 

- CP diidc nha dau tu nude ngoai mua vao nhieu nhat: DHA 
vdi 25.200 CP 

- CP diidc nha dau tu midc ngoai mua vao deu dan nhat: 5 
phien co DHA, 4 phien co GMD. 

- CP diidc nha dau tit nude ngoai ban ra nhieu nhat (net): 
GMD vdi -26.310 CP. ban lien tuc trong 5 phien! 

* Ndi them chut ve NDT nude ngoai: Tuan nav tdi thay ho 
mua loan do le, nhieu luc chi 10 - 100 CP. 

111. VF1, REE VA VNI 

Tntbc khi doc phein nay , (10 nghi doc gia lUu y rang cac 
thong tin theio ludn khong han la thong tin chink thtic va di/dc 
xac nhqn. Vci cac v kien ncu ra day let cua mot nha dau tu ’ cd 
nhiin % chi nhcim thdo luan dc xcm thtf mot nha dau tut nho thi 
tinh toon nhit the ncio ve thi trUiing chid khong ban den dec nen 
mua hay khong . Chuyen do thi quy doe gid ... tU minh quyet 
dinh! 

1 . VF1: 

* VF1 danh ngfin han KEE: 

- Thii nhat toi nghi rang cung nen co mot trang phao tay 
ung ho cho vice VFl cd liiu y den viec dau tit ng&n han de tim 
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each thu lay ldi nhuan cho c ac nha dau tu txt cac dao dong cua 
VNI. Hdn nfia, viec VF1 tham gia tich ede vao VNI se giiip khoi 
luting giao dich tang len, td do tot hdn cho VNI. 

Thif hah qua tin cua cac ban dUa len Dien Dan, toi thay co 
may diem sau co the lUu y: 

+ VF1 noi rang ho mua dude gia 23 thi phai la trUde d&u 
thang 10/2004, vi neu toi nhti khong nham thi tit 23/10/2004 
REE khong co gia <23. Ma VF1 muon mua dUdc 300k thi phai 
mat ca thang ch\i khong ft, Vay tarn gia thuvet rang VF1 mua 
trong thang 9/2005; 

+ Noi nhuf cac ban di hop ve thi VFl vita mdi ban ra nhieu 
trong cuoi thang 7* dau thang 8 day thoi. Mua 23, ban 26: nhin 
qua thi chung ta thay rang VFl hiidng dUdc mot khoang chenh 
lech la 13% (chua tinh phi giao dich). Cung kha day! 

+ NhUng neu tinh ludng cua nhan vien, phi giao dich va thdi 
gian it ra 10 thang thi cung co the thay rang hinh nhu chi diitie 
nhinh 1%/thnng 1 ti. Moi ngUtii nghl sao doi vtii phi vu ngan han 
nay ; 

- Thu' ha, co le nhu' nhieu ban non VFl ban ra d 26 trd len, 
coi nhu co chenh lech. nhitng rac roi nam d cho chac gi VFl mua 
dude 300k do o gia <26 nfla. Tuan vtia roi ma VFl dam bao la 
mua lai dude 200k thi toi cU goi la phuc lan!. Nhif vay kha nang 
VFl mua gia >=27 la rat co the. neu muon mua lai ca 300k. 
- Toi biet co nha dau tif (ca nhan thoi nhe, nhiing nAm REE 
khong it hdn VFl): Da mua REE <23, ban ra > = 26, mua lai 
<26 va hien nay chua chiu ban ra non hien tinh gia REE la 27. 
Ai hdn ai nao? 

KL: Vu nay cho thay kha nang danh ngan han cua VFl: B 
thoi! 

* VFl se danh ngan han cai gi: 
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- Ro rang VFl khong the chi dung 1- 2 ty de "chdi” ngan 
ban dude, chting do tien ma sinh ldi chifng do % thi khong du 
tra ludng cho nhan vien dau, cd lay 300k REE ngan ban ma suv 
thi VFl chi it phai danh cd chuc ty de oanh nhau vdi phe ta! 

- Cd chuc ty nay ma dem ra oanh nhau, va vdi dinh hddng 
kha bao thu cua VFl thi khong the chdi may thang nho nho 
hoac loai mao hiem ddde. CP ma VFl chdi phai loai co thanh 
khoan kha, difdc support bdi KQKD kha quan, dao dong gia CP 
tot, tiem nang tang gia kha. Nhd vay, xet qua toan bo VNI, cd 
the tam boc ra cac CP ma VFl co the nhung vao de chdi ngan 
ban: BBT, DHA, KHA, LAF. MHC, NKD, REE, va SSC. 

- BBT thi khong chdi ngan han dildc roi, vi lan can vu 
HDQT, KHA thi kieu nhu ong Chien hay NDT nufdc ngoai rut ao 
at thi khong cd kha nang VFl nhay vao dau, LAF thi ong Tan 
rut ra roi, chac ba Hong cha nhay vao, trd phi ho biet ro noi 
tinh(!), NKD gia hien nay thi kho thuyet phuc ngddi khac mua 
nhicu, vay neu dung each suy luan cua "Chung Sdc” thi suy ra 
danh muc ngan han cua VFl nhieu kha nang chi co DHA, MHC, 
SSC va.... REE thoi. 

* Chuyen cua VFl tuan sau: 

- Che thi che vay* nhiing tuan sau thi NAV cua VFl lai de 
kha quart lam nghe. Nay nhe, CP KD ban dildc gia cao, nghe noi 
VFl cung lien quan den CP KD non chac se thdm lava 

- REE theo toi van con da, ma REE ien thi VNI len, vay 
thi... VFl chac cung len. 

KL: Ha but phe cho VFl gia 8.8, neu kiem dude 3 ty nhif 
tuan trude thi 8.9, con 16 thi 8.5 thoi. 

2. REE: 

* Gia REE sau khi co KQKD: 

- Cd le do bac VFl (va vai bac nua) ban ra manh non REE 
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khong len noi mac du KQKD kha tot, va da bao co the tot hdn 
(nha le thudng); 

- Mot thdi gian dai REE chi quanh quan mdc gia 26. du 
nhieu nha dau tit ca chuyen nghiep lan khong chuyen tin racing 
rang REE phai co gia tron 30 mdi xdng dang. Tuv nhien. co le 
nhu nhieu ban co dong v. REE a 26 - 27 la mon qua mien phi 
cho moi ngiidi. ma vi mien phi non moi ngu'di lai it quan tarn 
mon qua do; 

- Dong thdi. do trong thdi gian quan, nhieu CP bien dong 
manh. dem lai mdc sinh ldi bung no ma REE kho co the hda hen 
dude. nha BBT, SFC, MHC va tam ma (DHA, NKD, SSC) vdi 
mac sinh lai >=den 20% nen car nha dau cd tam thdi quen REE; 

- Viec dam phan ve phifdng phap phat hanh REE va quyen 
ldi cua ngadi nam gid con dang tien hanh non cnc dai co dong 
cua REE tam thdi giu£ gia cle xem moi viec tien hanh ra sao; 

- Tuy nhien, nhung ngudi you thich REE van chain rai mua 
vao. khien cho du dai gia VF1 ban ra thi cung khong the lam 
REE ha ditdc! 

* Bay gid thi tin co roi, REE co ve bung no nen toi thd ly 
luan mot ti ve chuyen REE phat hanh CP; 

- Cung nha nhieu ngadi, toi tin rang REE khong ban han so 
CP do cho BVSC vdi gia an dinh 25.9 dado: 

+ Bch vi dieu do vi pham tho bao mot trong nhung quyen lai 
cd ban cua co dong, ma theo nha toi hieu thi do la quyen uu tien 
mua co phieu phat hanh mdi vdi gia tot nhat. Cho du rang toi co 
bo phieu cho HDQT ta ebu ve phaong phap phat hanh, nhang 
dieu do co y nghia la de cho ho tim kiem kha nang phat hanh tot 
nhat, ehd khong phai de ho tube doat quyen ldi cua toi; 

+ Bdi vi cac to chdc dau ta chuyen nghiep (ca trong lan 
ngoai nadc) deu danh gia cao REE ca dai han lan ngan han d 
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muc* yia 26 itru VKl). vi way ho khong dbi nix o tu bo quyen dupe 
dan tu van mot rd phidu tot nhu vay u mute yin rd nlur va\; 
+ Do do. buy Don Lam hay bny Dominie khbny dm riao la 1 rhju 
chap nhhn tranh nhau mu a nyn.’u i:na khbny I no: m mua dupe 
du thoo ty lb khnnyV) vbi j^ssi r:iu hon yia llYST phai tra la 2.1.9 
ra. Mu than i hi t ruony. Wav yiU i hi hu win nhu rha.* l*.a:i pha: :ra 
can hon iu;i do: 


+ Vi vay. theo nun v cun lui tin tr«niy i runny nop nn\. 1 >\ S<' 
uralrr'Aiito ilia*; lar.h phat hanh' -h iT nun phat hanh rua RKK 
tai yin 21.V) Tat nhiom carh uiiuorwiiU* no ihd Unh boat 1 i rkiit 
Vi du. tu ihbny lui car ban daa in ihi <o the hum ran-i RKK win 
nhu bar. dui (ho BYSC 1. I trieu Cl 1 ln\ • 1 I t\. s;m do nhiom vu 
• it.i I5\ Sl * la phai phat hanh hu oho r:u- ro douy r|n o qu\i*n man 

* Nha \av. non nhin thro luibr.!'. na\ 11 11 ta on the *hav m.a 
— i diem ^ i u 


- ( La phat hanh cua KKK kho i o tho a am dnni yia 2d dun< . 

- Then thbiiy lo phat hanh ro plneu mm iln-u • |.i\^*ii mua. 
tin yia phat hanh thap hon vm yia ilu truony o mot mile Hud! 
khau nao do. vi nbu mini bfitiy hoar cao hon yia thi trunny, ihi 
tbi di mua trdn san rhu! lany nhany yi thuyyn phai hanh ehu 
i :i( h \ id<\ 

• Thou kinh nyhiem phat hanh Lruoe day. tin rat eo kha 
nany discount rate la 1 

+ (diii 26 la yia tni thidu mil BYS(' han ra. nhu vay yia thi 
trunny irony trifling hup nay to) thieu la: 26'9M\ 2^.9: 

TiiUny tti. non discount rate la .V, tin yia KKK lui phat 
hanh toi thidu so la 27 1: 

+ Ca hai t rifting hop ddu van hor. yia Indn na> cu;, KKK vh 
thap Ivin yia dan Ui ;hu ban m;i nhiou turma ('0 thd • tap nna:i 
ddi vUi KKK. 
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- Tai 


ao lai In BVSf 


va 


kha mnir run BYS( 


* Niu'mi quanh oar cfmp tv rhim-' khn in ' in lu Lh . 
mua L I tncu KKK * umr khutor phai n r. ( hc n'lnj: ?’• i 
naan hanp ho trd den da tic*n muu dum 


. i * 


- Tuy nhion. m*u khonp pliat hanh dunr thi rm *s .»a. !:. 
m i nru nhtf ray doi \o: car npan hunt' hr. r.*» •. r • 11: 
iVin \ lot (me (via HYSi'j rhi i|ua tot' 


’ < hi ran nil in » li N K P. :hi phii I act r in;.: m . • . : i. 

: ri:. ( IV « um l>\’S(’ Ini| hi il.ai •' Yoi lira !in t. t •* 1 .. * .a 

i u i I>a* • \ irt. tin H\ ii tile i:Hia. KKK . I»•. r o ! • . 

dai Inin. 


Kim runp a*i: pin r.u h Ii n lo a - aa ixhr. 

• Tl quail sat run 1:0:1!' !oi :hi In i t.:i\ !onk air •!- ; - 

KICK kln-nr (on nlr.ru lam. va thou r.liiou n_vi. , ij. »n . * ; ’.. i 
« ar to rliur da mua duor KKK kbit nhlru. do an liioiv- KKK tan 
mat do dsra ro kliniip In hao nhn.i ~*o vo, T hur :u> rua 1 >\S<' tva 
v:\i t i» chiio kn ii ) Do do. muon KKK Ion don ld» ill khnr.o |»hai 
l.i qua kilo: 


* Xot hunt qua heat dnnp run KKE1 thi muv am viii»ii U) la 
van ru LhO mua dutio non mua van KKK boy pi<: rhar klmm: phai 
la niut cjuvol dinh khn khan doi voi car !>’• rhUr d m tu* lldn nua. 
mua rhi oroquvon mua KKK klu phot hanh mm; 

-*■ Kha nanp dom Ini loi nhunn rua car CP kliar da suy piam: 
BBT thi Inanh quanh o ll.S. MHO chi Ion Mi tu Nan nay ranh 
m»i sau), SKO thanli khoan th.ip aim tarn m i pin hoi can >au 
mot rhanp dua dai Otic CP con lai khuno hi/a In n iu nhiou. non 
mui nhnn dau tu va dau ro so humip nhiou vao KKK: 


1 lam y rang VFl con nhu u t\ danp phai pj;u npan. va nu’t 
Idian >o dunp van mran lion: 

^ Kut kmh npEm/m tu NKD, thi Ion rhar rhan tot lion la phi 
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cai ao. Cu phi thti cua REE cuoi tuan trtfdc la vi du them; 

+ Ngoai ra, neu REE nong qua, VNI se nong theo, ma nong 
thi rat de nguoi, ma nguoi thi lanh luon, Chdi nhU kieu nam 
2004 thi chang vui gi. VNI len dan dan se tot dep hdn cho tat ca 
moi ngtfdi. 

+ Do do, xet moi quyen ldi va kha nang cua cac ben lien 
quan, REE se len thong tha, den mUc nao thi... tuy cac nha dau 
ttf! 

3 . VNI: 

- Co the thay rang van con nhieu von ddi de giai ngan; 

- Theo toi co biet dtfdc chut it thi co them vai nha dau tu to 
chUc dang lam le chd ddi thdi cd; 

- TTCK vufa roi co len len xuong xuohg, nhUng len la nhieu. 
va co nhieu nha diu tit ca nhan thu dude ldi nhuan tot, tit do co 
the loi keo them chut dinh tien tU doi tufdng nay; 

- REE co the len them nUa, GMD va SAM neu khong len thi 
cung dude chot quanh mUc 49 va 38 hien nay; 

- NhU vay rat co kha nang tuan sau VNI len, va tuan sau 
ntia cung vay (neu tuan sau VNI khong len nhanh qua!). Tom lai 
la VNI se len cho het thang 8, ai khong tin thi hay dat v6i toi! 

Mot lan nita , xin ditdc nhac lai vdi moi ngitbi la day chi la ly 
luqn , trao ddi va dita ra quan diem each nhin nhan cua rieng cd 
nhan toi. Moi quyet dinh mua ban can mot sit tinh toan than 
trqng cua titng nha dau tit. 

(Danh gia, nhan dinh cua 1 nha dau tit chuyen nghiep tai 
Dien Dan ChUng khoan, email: hue_starfarm@yahoo.com;) 

2.3.2. Hay xem mot vai nha dau tit danh gia dien bien hoat dong 
cua thi trifeftig OTC, each phan tich, dinh gia cac loai co phieu 

(Hay thu gian va cung tham khao ky nang danh gia 
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chuyen nghiep ve co phieu OTC va dien bien thi truing OTC\ 
Chung toi xin tong hdp nhOng danh gia tong hdp, phan tich 
sau sac va rat co chieu sau cua mot so" nha dau tit ve dien bien 
thi trUdng OTC. Mac du nhtfng danh gia nay da dien ra tren 
thi trUdng, da la qua khti, nhOng thong tin danh gia nay khong 
mang tinh thdi sU va cap nhat d hicn tai theo dien bien cua thi 
trUdng nfia. Tuy nhien, chung toi vim xin trich dan lai cung 
ban dpc, de dieu quan trqng la ban doc co the hoc dude nhting 
kinh nghiem xem each ho danh gia, phan tich thong tin, dU bao 
tinh hinh, dien bien tang giam cac loai co phieu, chat lUdng co 
phieu....nhu the nao? Va cac y kien neu ra day la cua cac nha 
dau tu ca nhan, chi nham thao luan de xem thii mot nha dau 
tu thi nen tinh toan nhu the nao ve thi trUdng chu khong ban 
den vice nen mua hay khong. Viec mua ban do cac ban tu 
quyet dinh. Nhu'ng danh gia nay thuc sU mang tinh thuc tien 
cao va rat dang hoc hoi!). 

r Tong hop dien bien thi triibng OTC tudn qua: (tit 
13/4/2006 den 20/4/2006) 

Moi tuan lai co 1 loai co phieu bde pha v6i toe do chong 
mat... Trong clo, cai ten SSI dUdc nhac den nhieu nhat... NgUdi 
ban dau xot vi trong mot ngay mat vai tram trieu, con ngudi 
mua ngap trong men say chien thang.... 

Vice SSI phat hanh co phieu thUdng veil ty le 1:1 da hap 
dan rat nhieu nha dau tU...Chi trong co 1 ngay, co phieu cua 
SSI da tang tti 68 len 76..!! Sang nay. SSI da chinh thuc dat 
mUc gia 78... 

Tiep sau SSI la Khoan dau khi, each day gan 2 thang, 
PVDrillmg dude chao ban vdi gia 18. thi 2 thang sau, 
PVDrillmg da Ion 37-37.5... Viec PVD trung thau dan khoan 
tai Angieri da khien co phieu cua cong ty nay sot cao trong 
suot tuan qua... Siou ldi nhuan khien cac nha dau tu lao vao 
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mua PVD voi toe do chong mat... Kha nang tuan sail. PVD sc 
dat miic gia 42-43. 

Xep hang 3 co le la co phieu cua nganh dien... Top 04 co 
phieu nganh dien dude san tim nhieu nhat la: Pha lai. Thac Ba 
va Vinh sdn song hinh. Can ddn.... 

Co phieu Pha Lai nong trong suot. 1 tuan gan day, co le vi 
quy mo va miic ldi nhuan qua 16n eua eong tv nhiet dien nay... 
Von vay Uu dai cua JBIG (Nhat Ban), khau hao nhanh, doanh 
thu on dinh. chfnh phu se tang gia dien, EVN giam ty le sd hu(u 
von nha nude... la nhiing nguyen nhan chinh khien gia Pha Lai 
ldn cao. len nhanh trong thdi gian gan day... Neu so vdi Vinh 
Sdn - Song Hmh, thi kha nang Nhiet Dien Pha Lai dat miic gia 
25 nhu hien nay la van eon rat thap... 

Rat nhieu nha dau tu chdi lau nam da rdi bo san niem yet 
de lao vao OTC... San tim nhOtng hang doc, co phieu mdi, dang 
la xu hu'dng cua thi trufdng hien nay... 

Am tham va lang le. khong gay on ao va soc nhu SSL 
SUDICO, nhUng Bong den phich nude Rang Dong la minh 
chiing cho nhufng nha dau tif dung hUdng, va co niem tin manh 
liet vao thi trudng... 

5 nam lion tuc co ldi nhuan cao. hdp dong cung cap bong den 
compact eua Rang Dong chdc eh Tin se giup eong ty co mete ldi 
nhuan cao hdn trong vai nam tdi... 52 la con so" ehuyen nhiidng 
hien nay eua Rang Dong tren thi tritdng OTC... 

Nhu vav, nhan dinh ve thi tnfdng cua toi hoan toan dung... 
ChdL co phieu ngan hang da loi mot va lac hau... Co phieu ngan 
hang da hi vdt kiet va kho co kha nang tang trUdng... Tuy nhien, 
trong dong Ilia tan ay, van nhin thay chut anh sang le loi. 

Sacombank eang gan ngay niem yet thi cang nong hdn... 
64.. mot miic gia hang dau trong so" eo phieu cua cae ngan hang 
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hien nay... nhu ng co le tuan sau, Sacombank sc phai nghi lay 
sue eho da tang trudng tiep theo... Don chao mot mua he mdi vdi 
Sacombank len san... Mtic gia ky vong la 75 lieu co kha thi 
khong???.... 

An Bmh, Exim, Phudng Nairn Techcombank, VIIk Phudng 
Dong, Viet A, Dong A, Quan doi... nam chung chung 6 bang xep 
hang, khong tien khong lui... Khi ma tat ra cac quan bai dcu lat 
ngiia: Tang von. mi co t lie, hop tac vdi nude ngoai... nhutng 
thdngtin da qua eu va Inc hau trong thdi buor hien nay... Cac xii 
ly tot nhat ddi vdi co phieu cac ngan hang nav co le la cho chung 
no repo o‘ chinh ndi da sinh ra no... . 

r Tong hap dien bien thi tritang OTC tuan qua: (tit 
22/4/2006 den 30/4/2006) 

Thi trufdng OTC tudn qua co ve tram lang va rat ft giao dich 
thanh cong... Sau chu ky tang gia lien tuc. gan nhu' cac co phieu 
dang chung lai. Soi dong nhat van thuoc vc nhom cac co phieu 
sap aia len san... 

Tieu bieu cho nhom co phieu nay la SUDICO. Theo ban cao 
bach, gia du kien khi niem yet se la 60. Vay phai chang, mac gia 
60-61 hien nay la ngifdng dieu chinh cua thi trudng 0 

SUDICO thuoc nhom cac cong tv XD lam an hieu qua nhat. 
Xin dufa ra mot vai con so: Ldi nhuan nam 2005: 165 ty. ty suat 
ldi nhuan /von dau tu la 50°a. co tdc dtf kien 20°o... Vdi khu My 
Dinh va An Khanln it ra SUDICO rung dat ldi nhuan 80-90 
ty/nam trong 3 nam ntifa... 

SUDICO sap dai hoi cd dong, sap mem yet...dieu kien de 
SUDICO tiep tuc tang gia da qua rd...Xhung de tang phi ma 
nhu ian trude thi phai co them you to chia tach? Vav co kha 
nang SUDICO chia tach khong? 

Tham khan them mot vai cong tv khac da niem yet. cd the 
nhau thav\ rd rang sau 3 nam cd phan hoa, SUDICO bat buoc 
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phai tang von dieu le.-. V61 ty le trich quy dau tit phat trien nhit 
vua roi. toi nghi SUDICO se co mdc chia tach hap dan,.. Kha 
nang nang miic von dieu le tit 50 ty len 80 ty la hoan toan thtfc 
hien dude... Dieu nay co Idi cho cac co dong, bdi neu gia thiet cua 
toi dung, co the sc chia theo ty le 3:1.,. 

Neu vny. gia SUDICO sau khi DHCD sc la 80 dude chang? 

Nhom chc co phieu nganh dien dang chdng lai. co xu hiidng 
giam gia trong tuan qua. Tren san, Co ve nhit Vlnh Sdn - Song 
Hinh dang bi ep xuong 1 mdc gia thap nhu dd kien. thuan ldi 
hdn cho cac to chde khi mua van.,, Dieu nay keo theo su xuong 
gia cua co phieu Pha Lai, Thac Ba... khong nhu' du doan cua 
toi, truck nhOng tin ttic tod lanh. co phieu Pha Lai van dting d 
mile gia 23.5-24... va cac giao dich dang ft dan di... Trong thi 
tru’dng OTC, hinh nhu cac nha dau tu' chi tranh nhau mua khi 
gia len. con khi co phieu dung hoac giam gia, ho lai khong giao 
dich 0 ? mac du thira bict do la nhufng co phieu tot, tinh thanh 
khoan se can? 

PVDrilling da dat mile gia 12 vao dau tuan, nhitng den cuoi 
tuan. PVDrilling da giam tihe xuong gia 39.000-40.000 /Co 
phieu... Tuv nhicn, hien nay PVD van chu’a co co phieu efim ta\. 
mil chii you la giao dich bang hop dong uy thac qua PVFC hoac 
hop dong trao tay non tinh thanh khoan khong eao, thu tuc 
phde tap lam giam site ha]) dan cua co phieu nay... 

Sacombank hien nay da Ion tdi mite gia 71, cang gan ngay 
len san. xu hudng gom Sacombank cang Idn hdn...Cach day 
dung 1 thang. tai CLB C Si. toi co khuyen cac ban non mua 
Sacombank khi no dang hi giu ci gia 51. mua SUDICO khi no d 
gia 11. boi vi sau 2 thang. SACOMBANK va SUDICO se cham 
muc gia 8xxx... thdi gian da tra lb'i nhitng dit bao cua toi la 
chfnh xac... 

Vice Sacombank cham mdc gia 100 den cuoi nnm la hoan 
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loan binh thiidng. bdi vi cd phieu 1 ngan hang tam cd nhii ACB, 
SACOM hay EAB diidc dinh gia tren 100 mdi phan anh dung 
gia tri thiic cua co phieu vao thdi diem nay... Ldi nhuan quy I 
nam 2006 cua SACOMBank la 120 ty thi phai?? 

Cac dau tau co dau hieu tang trd lai sau 1 thang im hdi lang 
tieng... khien cac toa tau lai nhiic nhich rdi ga... Toi nh<3 thang 
2/2006. co phieu ngan hang dtfdc san lung kha nhieu la Phddng 
Xam Bank... HDKD cua ngan hang nay kha on dinh, neu khong 
noi la vu'dt xa VPbank, va VIB... nhufng do thu tuc chuyen 
nhu'dng lang nhang nen trong 1 thdi gian dai, no hi gid d mdc 
gia 31... Tuy nhicn, may ngay trd lai day. co nhieu dau hieu 
tang toe trd lai... Nhung d goc do moi gidi. toi van phai tranh xa 
Phudng Nam va Hahubank... 

Quyen mua VPbank dude chao vdi miic gia kha cao: 41-42 
nhung rat it ngudi mua... Bdi vi. giao dich VPbank, bao gom ca 
quyen dude xac lap d rmic gia 54 thoi. theo ty 16 60%, till gia 
quyen mua VPbank se vao khoang 32-33 la chap nhan dude... 

Nam trong nhom dau bang, co phieu ACB va EAB diidc xep 
hang dong vat quy hiem. can phai dUdc bao ton... Gia ACB lien 
tuc biic pha (hien nay la 76) va co kha nang cham ngUdng 79-80 
trong tudng lai gan... ACB thufdng co giao dich 16 16n. rat it thay 
giao dich 16 le tu 100 - 200 trieu menh gia... EXim bank dang 
lay lai phong do, sau thdi gian tut giam... Dau tu vao co phieu 
ngan hang, ldi nhuan ldn nhung rat de gap phai rui ro he thong, 
khi 1 co phieu cua ngan hang dau bang bi danh gia thap, co tin 
hieu khong tot, lap tuc, co phieu cac. ngan hang hang 2. hang 3 
chu’ng lai hoac xuohg gia... 

Sau diem nude, co phieu cua cac eong ty nang luemg nhu 
GAS Petrolimex cung dude gidi dau tu quan tam nhieu... V6i 
muc gia hien nay la 46. va sap sUa dau gia tiep, cd phieu GAS 
rat co kha nang tang trd lai... 



Co phieu cong ty Bia Thanh Hoa cung dude ehao ban rdng 
rai vdi gia 35, nhufng ft thay giao dich thanh cong... ngoai ra, 
nhom cac co phieu khac co the tang nhe trong thdi gian tdi la 
CII, VTB, XNK Thuy san Ben Tre... 

Co phieu SSI da chufng lai va hien giao dich b mefe gia 90... 
sau suot 1 tuan soi dong... gid nay tuan trUdc, gia dang 6 mile 
74-75, the ma bay gid da len thUdng tho roi... 

VOSA bat dau thay xuat hien giao dich d mile gia 43, nhung 
chac chan sau 1 thang nun. co kha nang cham m\ic gia 52, va 
van thap hon neu so vdi GMD tren sail mem yet?? 

Co phieu Dude dung gia d mUc cao, Dade Imexfarm gia 69 
den 69.5, dUdc Domexco quy hiem, nhUa tien phong, nhua 
Binh Minh van dude lung mua va s&n sang difdc chap nhan 
vdi gia cao... 

r Tong hefp dien bien thi trudng OTC tuan qua: (til 
1/512006 den 7/5/2006) 

Mot tuan soi dong, mot tuan dien loan... tat ca cac co phieu 
deu dong loat tang gia, co nhung co phieu tang gia phi ma vdi 
toe do chong mat khong the tUdng tu'dng noi... Xin lai dUdc bat 
dau vdi SUDICO. Tuan trude, toi du bao sau khi dai hoi co dong, 
gia se tang len tdi tren 80, thi horn qua, Bao Viet da chap nhan 
mua vdi gia 91. Hien nay, SUDICO dang dUdc giao dich vdi gia 
td 90*91. 

Tiep sau co le la FPT... Cach day khoang 3 ngay, FPT da 
chfnh thiic cho phep co phieu cua minh dUdc chuyen nhUo’ng ra 
ben ngoai. Dieu nay da lam tang tfnh thanh khoan cua co phieu 
FPT len rat cao... Horn qua, FPT da dUdc mua vdi gia gap 10 lan 
menh gia... FPT dUdc lUa chon se dua ra niem yet tren thi 
trudng chiing khoan quoc te. tife la no co the dat tdi rmic gia 
khoang 250.000d, Nhu vay. gia FPT trong tuan sau se tiep tuc 
dUdc mua vao va cd the dat muc gia gap 12 lan menh gia... 
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Cl I vdi thong tin sap len san niem yet nen cung dupe cac 
nha dau tit san lung kha rao riet, quy Dragon khong ban ra va 
gia da dupe day len mtic 38-39 nbu hien nay... 

Co phieu ngan hang vdi nhting thong tin khong co gi mdi, 
nhu'ng gia cung tang chong mat... Hien nay, gia chuyen nhupng 
ACB vao khoang 105, gia Sacombank la 87 va dang tien ve 9x... 
An Binh, sau 1 thbi gian im hdi lang tieng, da vting bUdc tien 
thang tti 26 den 36, hien nay, chi rieng quyen mua An Binh 
cung dat xap xi mtic gia 24.000. Trtidc them hoi nhap WTO, bat 
buoc cac ngan hang phai tang von... Stic ep tang von, tang gia co 
phieu sc con dien bien manh tti nay den cuoi nam...Co phieu 
Ngan hang. An toan va co tfnh thanh khoan cao, se con tiep tuc 
dupe cac nha dau tu nam giti trong dai han, va se tiep tuc dupe 
repo d ngan hang de lay tien xoay cUa khac... 

Co phieu nganh nude cung chia vui cung co phieu nganh 
dien... Gia Thuy dien Thac Ba dupe giao dich la 24.5-25, Pha Lai 
gia 27, Can Ddn gia 32,... Sau co phieu dien, nu'dc, xang dau la 
Gas Petrolimex... Gia co phieu cu dang elupe giao dich la 5.4, 
nhung it khi thay ban ra... Phien dau gia ngay 10/5/2006, du 
bao se co nhieu dien bien bat ngd va hap d5n... Rieng top thay 
GAS Petrolnnex cung binh thudng thoi, neu khong co tro ket 
chuyen vo binh gas vao thu nhap boat dong bat thudng thi nam 
nay ho lai co 8,8 ty... chua noi gi den doi xe taxi dang song dd 
chet dd... 

Ho hang nha Vitaco, Vipco, Vinafco... van dting gia kha lau 
vdi mtic gia chap nhan dupe... Vitaco giao djeh hien nay la 31. 
Vinafco 33 va deu ehuan bi len san.. 

r Tong hap thi triiang OTC tuan qua : (nhitng ngay 
cuoi thang 4/2006) 

Chdi chting khoan giong nhu ngtidi nghien vav... Suot ngay 
trong dau loanh quanh cau hoi: hom nay ban gi va ngay mai 
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minh se lam gi? thi trUdng len xuong dong danh nhu thdi tiet, 
chi co ngUdi ti ing trai mdi vUdt qua va cam nhan het nhting gi 
dang dien ra.,. tren thi trUdng chilng khoan Viet Nam, xet cho 
cimg, muon thanh cong thi phai nam thong tin, co dUdc thong 
tin roi, phai ngoi lai danh gia xem thong tin day dang gia bao 
nhieu, nen mua bao nhieu... Cho du Warren hay ai di nua, vao 
thi truing la chap nhan cuoc chdi, dau ttf dai han hay dau cd? 
tuy vao moi ngudi co chien Itfdc cua ncng minh..., cang bien 
dong manh, rui ro cang ldn thi ldi nhuan thu dUdc cang cao... 

NgUdi ta dua nhau rut tiet kiem, ban vang, doi do la de nem 
vao co phieu... ngifdi ta chdi co phieu theo phong trao. theo gia 
tri cam nhan. 

Horn nay* thi trifcmg co dau hieu tuot doc, giao dich OTC 
giam nhiet do anh hiidng cua niem yet... vay phai chang thi 
trUdng dao chieu hay chi la mot vai phien dieu chinh?? 

Moi tuan, ngUdi ta lai ban nhau ve 1 loai co phieu tang phi 
mi., va du doan cho tuan ke tiep... Cuoi tuan triidc, toi co nhac 
den co phieu FPT khi gia no chi la 90, va du doan cuoi tuan nay 
gia FPT se la 120, nhUng tat ca deu nam ngoai sUc tUdng 
tudng... Ngudi ta ky vong qua 16n vao FPT... hom nay, gia FPT 
duoe giao dich giao dong trong khoang 155-158... 

FPT la doanh nghiep hang dau cua nganh tin hoc Viet Nam, 
i hoo nhieu nguon thong tin, kha nang FPT co the len tdi 200 
vao cuoi nam nay, ky vong mua FPT la rat ldn, nhUng vdi nhflng 
ngudi von da quen dau cd, thi thdi diem nay giao dich FPT co ve 
chflng lai??? 

Co phieu Sacombank tuan qua co dau hieu giam gia, gia 
Sacombank cuoi tuan trUdc co nhieu giao dich d mile 88 thi hien 
nay cluing lai d mile 84... 

YPbar.k rung nhm trong nhom tang gia rat nhanh trong 
tuan qua... NhUng nhflng dan anh nhu Sacombank, Eximbank, 
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EAB. ACB chting lai, thi co nhieu dau hieu VPbank se diing 6 
miic gia 78 (co phieu cu) hoac 52 (quyen mua).,. nhieu kha nang 
tuan tdi, VPBank se giam nhiet... 

Giao dich Quan doi co ve khong nhieu, gia quan doi (dii 
quyen) khoang 72, khong quyen ddt 1 difdc chao ban d mdc gia 
57.5 - 58, nhitng it giao dich thanh cong... 

Tim mua nhieu nhat tu£n qua la nhom cac ngan hang sap 
tang von ddt nay... Bao gom Phiidng Nam Bank, An Binh, Hang 
Hai, Ngan hang Habubank, Phat trien nha TP HCM (HDB).... 

Phifdng Nam bank hien ddng d gia 50. An Binh gia 43, 
Hang hai da ngifng nhan ho sd giao dich nhifng van dtfdc san 
tim kha nong vdi gia 43... Dac biet, HDB co nhieu dau hieu se 
sot nong trong tuan tdi vdi gia hien tai la 34... cuol tuan tdi, 
HDB se co the tang tdi ngifdng 42... 

Vao dau mua he nen co phieu dien - nddc bat dau khan 
hiem... Gia co phieu nifde nhiJ Ben Thanh, da dUdc rao ban 
ngang vdi gia co phieu dien... Nhiet dien Pha Lai thinh thoang 
van difcfc rao ban vdi mdc gia chap nhan dUdc la 28.5, tuv gia 
tang cham, nhdng dau ttf vao co phieu nganh dien la an toan va 
ft riii ro... Giufa thang 5, khi Phai Lai len san, chac chan co 
phieu nay se tao ra ddt sot mdi vdi dieu kien khi do thi tritdng 
mem yet van tang cao??!! Pha Lai se keo gia Thac Ba (25), Gia 
Can Ddn (32) len cao niifa chang? ky vong Pha Lai tang len 32 
trong niia thang nuta chac khong co gi qua dang? 

Gas Petrolimex se dau gia vao ngay 10/5, va se la tam diem 
chu y cua tuan sau... Phan tich gia tri thdc cua co phieu Gas. 
ngitdi ta thay rang, GAS chua phai la co phieu hap dan... nhtfng 
vice sd hiiu 3 co phieu GAS se dude mua 1 co phieu mdi khien 
gidi dau ttf luon dat no trong danh muc cua minh... Hien nay. 
Gas dUdc giao dich d gia 52, vay khi dau gia, no se di/dc bo thau 
vdi gia khoang 45 - 46 la hdp ly?? 


269 



Trong nUa thang nGa, se co 1 vai qua bom no kich thich gidi 
cl;iu t it... ni nhanh chan den trudc se thang... Ngav 22/4 vda roi, 
Dai hot co dong cong ty nhda Tien Phong da di den quyet dinh 
lich sii... Xin dua ra vai tom tat cho nhung ai quan tarn: 

1. Ldi nhuan sau thue 2005: tren 100 ty dong (trong khi 
VPhank chi co 80 ty) (da kiem toan) 

2. Chia co tdc 92% 

4. So nang von dieu le tif 00 ty Ion 145 ty bang co phieu 
thudng. tuc la ai sd huu 10 co phieu cu se diroc nhan 6 co phieu 
mdi... 

1. Cum nam nay so chinh tlidc len thi trtfdng niem yet... 

Cong ty NMutn tien Phong la don vi dan dan cun thanh pho 
Gang Hai Phong, thi phan nhua PVC la rat ldn (chiem tdi 40 (l u 
tlii tru'dng nhua mien bach nam 2005, truoc tinh hinh gia xang 
dan the gidi tang cao. Nhiia Tien Phong van dat mifc tang 
tru'dng on dinh la co ldi nhuan eUc ldn... 

Non nam nay. Xhua tien phong van giufa dude toe do tang 
mtdng nhu viia rdi hoac it hdn. thi co the so ditdc chia it nhat la 
50% niia... 

Gia su nhtfa Tien Phong co gia chap nhan difdc la 50 nhc. co 
trie 2000 la 50%. chia co phieu thufdng 60%, thi gia cua no it 
nhat phai dat dude la 125-130, trong khi giao dich hien nay chi 
dung d mile 62-63. qua re so vdi tiem nang cua co phieu nay... 

Anil cm nhh Vitaeo. Vinafco, V1PCO tuan nay deu tang nhe. 
tuy nhien, co nhieu thong tin cho thay co phieu nhung cong tv 
na\ se tang in a nil sau 1/5... 

SUDICO co dau hieu eh ring lai, gia giao dich trong khoang 
S5-86. va chua cd nhieu dau hieu SUDICO tang gia trb 
! ai...Theo daub gia cua tdi, cri co phieu nao cua Song Da gia 
< i ung deu tang rat eao, ke cn Thuy Dion Can Ddn cung vay... 
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FPT hien nay dado coi la cd hoi dau ta cuoi eung cua 
nhiing nha dau tu chan chmh, den cuoi nam nay, ngadi ta se 
con nh&c den FPT nhu la niem tu! hao cua thi trildng chdng 
khoan Viet Nam.,. 

Co phieu ngan hang - van la niem tin va hy vong: 

Trong boi canh thi trUdng chiing khoan rat kho da doan, 
that gia lan Ion... Ngadi ta co xu hudng quay trd lai vdi co phieu 
ngan hang, nhtfng co phieu Bluechip cua thi trddng OTC... 

Sot nong trong suot tuan qua phai ke den co phieu 
VPBank... Vdi 35% co phieu thifdng cua OCBC, ngUdi mua co 
ngay 35% ldi nhuan chi trong vong 1-2 thang, mot mile sinh ldi 
hap dhn va kha an toan... VPbank da tang gia td 55 len 64 vao 
cuoi tuan nay, va van dude san lung kha rao riet... Lddng ban ra 
khong nhieu, trong khi nhu cau van rat ldn... 

Co phieu ngan hang Quan doi, vdi lan tang von ddt 2 vao 
thang 9 tdi, dot ngot tang toe.., Hien nay, giao dich quan doi kha 
hiem va luon dude chao d mdc cao (58*59) so vdi trade khi chia 
tach ddt 1 (46 18).... 

Soi dong va sinh ldi nhanh nhat trong tuan qua la co phieu 
ACB,... dau tuan, gia dang tii 11.5 tang len 12.8 vao cuoi tuan 
nav... Tang von dieu le, quyen mua hap dan, ACB se la dau tau 
bile pha vao tuan sau. 

Habubank trong thdi gian qua da cai thien dang ke thu tuc 
chuven nhddng cua minh,..Vdi quyen mua 2:1 kha hap dan 
danh cho co dong hien hUu, gia Habubank tuan sau se co the 
tang tif 71 len 76-77 vao thti 6 tdi... 

PVD - Khoan dau khi, an so'cua thi trUdng OTC... 

Cuoi tuan trade, PVD rdt gia manh xuong mide 37-38, ihi 
cuoi tuan nay, PVD lai vUdn len manh me vdi gia 45-46, trade 
thong tin co kha nang tang von...Tuy nhien, theo toi, PVD vua 
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la an so', vita la cai bay, vita la cai bong bong ma nhieu the 1 Uc 
muon dung leu de day gia PVD theo nhu mong muon... 

Cxi khoang 1 thang, PVD lai co tin mdi... PVD la co phieu 
san xuat tin ma khong dUa vao ket qua san xuat, khong can biet 
PVD lam an ra sao, d dau, chi can co thong tin chUa ro rang, co 
phieu PVD lai len gia... Mua tin, ban tin, rat nhieu nha dau tit 
da sap bSy khoan dau khi... 

Nhita tien phong - Quyen lUc trong tay ke manh hdn: 

Nhijfng con so' an titdng ma NhUa tien phong dat dufdc trong 
nam nay da khang dinh, gia co phieu nhua hien nay, trUdc khi 
chia tach phai la 120 hoac hdn, nhufng nhting gi ma HDQT nhua 
tien phong lam khien nhieu co dong va nha dau tu' hoan toan 
that vong. 

Xin dUa ra dan chdng; 

Nghi quyet DH CD cong ty Nhua tien phong ngay 29/4/2006 
chi ro: toan the co dong nhat tri bieu quyet cho phep chuyen 
nhUdng co phieu, va uy quyen cho HDQT tien hanh thanh lap to 
co phieu de hoan tat cac thu tuc chuyen nhitdng... 

Nhitng HDQT da chi cho phep chuyen nhitdng co phieu 
Nhua tien phong cho co dong hien htfu... ma khong cho chuyen 
nhitdng tu do ra ben ngoai... 

NgUdi viet bai nay Xin trfch khoan D, dieu 79, chifdng 4, quy 
dinh ve cong ty co phan cua Luat doanh nghiep, ra lam dan chilng: 
"Co dong pho thong co quyen chuyen nhitdng co phieu cua minh 
cho co dong khac va cho ngitdi khong phai la co dong.,.” 

Bdi vi neu cho chuyen nhitdng tu do, gia co phieu Nhua co 
the nhanh chong bile pha len 120, thay vi on dinh d gia 60 nhit 
hien nay, va khi gia len, 1 lUdng ldn co phieu se chay ra ngoai, 
va nhit vay, gia co phieu nhua tien phong chac chan se tut 
xuong tit 68 den 50, hoac thap hdn trong 1 thdi gian nOa... 
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Xin dddc dung 2 tuf: that vong dc chi co phieu Nhda Tien 
phong noi rieng va cac co phieu khac ciia Hai Phong noi 
chung... Vipco vhn dang dam chan tai cho, co phieu cong ty 
chilng khoan Hai phong rdt gia. tren san HAP cung dang thoi 
thop. ca thanh pho" dude td hao la khu vdc kinh te trong diem, 
ma khong co lay noi 1 cong ty co phan co gia co phieu tren 80 
thi co dang hay khong? tiec cho thanh pho" bien, tiec eho thi 
trudng cluing khoan noi chung... 

SUDICO, RYNINH. SACOMBANK. nhfing cong ty mem 

yet: 

Trong thang 6 t6i % co phieu cua cac cong ty sap niem yet se 
len san... Quy mo thi trddng se tang gap doi, nha dau td co 
nhieu sd Ida chon hdn, nhdng se khong con co dddc mile sinh ldi 
phi ma nhd thdi gian triidc day,.. Co hoi cuoi cho sd Ida chon chi 
con co SUDICO.., 

SUDICO hicn vhn dang dam chan d gia 94-95, gia con tang 
hay khong phu thuoc vao dien bien cua thi trddng niem yet, chd 
khong con la san chdi cua rieng minh SUDICO nua... 

Mile lpi nhuan 300% tren von dieu le 50 ty va vice tang von, 
danh cho co dong quyen mua 1:1 chi noi len 1 dieu: ed hoi van 
con. cac nha dau td mua cao, ban cao, sd gi rui ro?? 

Sau SUDICO. nhieu cong ty XD mdi ra ddi, dddc san lung 
kha rao net: 

Dien hinh nhat la Cavico, gom 5 ddn vi thanh vien, trong do 
co phieu cua CavicoViet Xam va cavico mo dddc san lung nhieu 
nhat... Gia giao dirh thi trudng hien nay la 15-16, do co thong 
tin Cavico se len dddc giao dich tai thi trddng chdng khoan My.., 
That la lung va hoang tddng. bdi toi co lan mo thi thay thong tin 
nay la co that, nhung cavico dddc dinh gia chda tdi 1USD, d My 
ngddi ta goi nhdng co phieu nhd CAVICO la co phieu vai xu, d 
Harvard cac giao sd khuyen hoc sinh nen tranh xa nhdng co 


274 



phieu nay.,,, con d VIeT NAM.,..? ngiidi ta van do xo nhau di 
mua... la lung CAVICO... 

Thi triidng OTC dao nay nhieu hang nhiing kern chat liidng, 
co vang nhiing cung l&m sat gi thep phoi... cac nha dau tii nen 
can than va can nh&c. 

r Tong hop thi trildng OTC tuan qua!!! (cuoi thdng 
6 / 2006 ) 

Nhiing ngay cuoi cung cua thang 6 la nhiing ngay am dam 
nhat ke tii 3 thang trd lai day... Hau nhii tat ca cac co phieu OTC 
deu dong loat giam gia triidc cdn bao Ilia tren san niem yet... VP 
bank chutng lai d miic gia 70-71, ACB giam tii 160 xuong 152, 
Quan dpi sau khi ddt cdn sot lai quay trd ve vdi gia 64-65, EAB 
(89-90), Eximbank (71) Techcombank (88). sacombank chap 
chtfng len san cung diidc ban do ban thao vdi gia khdp lenh trung 
binh khoang 81 -82... 

Thi triidng dang tii dieu chinh lai cung cku cho 1 ddt song 
mdi: Chuan bi gia nhap WTO, nghxa la linh vuc tai chinh se 
diidc ndi rong hdn, cac to chiic va ngan hang 100% von midc 
ngoai so khien thi triidng VIeT NAM trd nen soi dong... Viet 
Nam dang noi len nhii la 1 mat xlch dau tii an toan va hieu qua 
cua thi triidng tai chinh khu viic... 

DSn dau ve ldi nhuan 2005 thuoc ve ACB... lai triidc thue ca 
nam 2005 dat 385 ty dong, tang 38% so vdi 2004, cac ngan hang 
quy mo viia va nho cung tang triidng manh, OCB dat mdc 67 ty 
dong, tang 53% so vdi 2004, ROA cua ACB dat 2.6% va VPBank 
thap nhat cung dat diidc tdi 1.1%. 

Nguyen nhan cua ddt tang gia nong cua co phieu ngan 
hang thdi gian qua van la thong tin tang von dieu le va ban cho 
doi tac niidc ngoai...Tinh den thdi diem nay, VIB da tang von 
len 711 ty dong:, g, Habubank dat 900 ty dong... va cai dich 
1000 ty van con d phia triidc doi vdi nhieu ngan hang... Theo 
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soi gia Dominic Scriven, Giam doc Cong ty Quan ly quy Dragon 
Capital, nhan xet: “Khong phai cac co phieu niem yet, ma 
chinh co phieu ngan hang dang la han thu bieu cua nen kinh te 
Viet Nam”. Ngan hang la kenh cung ling won chu yeu cho nen 


kinh te va neu ngan hang tiep tuc “an nen lam ra” thi no tiep 


tue gop phkn thuc day tang trddng kinh te. Ngoai ly do hieu 
qua kinh doanh cao, co phieu ngan hang con chiia dung hang 


loat nhUng yeu to thuan ldi khac thu hut von cua gidi dau tu 


trong va ngoai nude. 


Xm dUdc danh doi dong de nhac 2 co phieu mdi len san la 
Pha Lai va CII... Cung chung 1 so'phan, difdc ky vong rat nhieu, 
nhitng ca 2 deu nhanh chong tut doc the tham... Pha lai ngay 
dau tien dUdc khdp lenh vdi gia 36, CII giao djch gia 50, nhung 
deu khong tru noi va tut khong phanh theo 1 ditdng thang 
diing... Tmh tdi ngay hom nay, co the coi Pha Lai va CII da gkn 
cham tdi mdc ho trd... Va chi 1-2 phien nufa thoi, 2 co phieu nay 
se giam toe do, va di vao on dinh trong thdi gian tdi..* CII va Pha 
lai co the vi nhu 2 ngUdi khong lo nga ngda, va toi tin chac rang, 
chung se hoi sinh sau 1 thdi gian ngan nda... 

Tudn tdi, se dau gia Interfood...gia khdi diem do SSI dinh ra 
la 33.000dong... Vay bd bao nhieu la hdp ly... ?? Theo nhan dinh 
cua toi, Interfood van la 1 co phieu tot, nhifng da qua thdi dinh 
cao... Doanh thu cua Interfood dat mdc cao nhat vao giai doan 
2002-2003, 3 nam trd lai day, tritdc lan song canh tranh ngay 
cang gay gk t, Interfood dan danh mat thi phdn trong linh viic 
san xuat banh Bich quy, the manh cua cong ty nay hien nay chi 
trong chd vao san xuat ntfdc uong dong hop nhu nude yen, nude 
bf dao vdi thufdng hieu Wonderfarm... va chai PET... nhung toe 
do phat trien dang cham lai... Ddt tang von lan nay da difdc ghi 
ro trong ban cao bach: la de tra nd ngan hang... Co le Interfood 
la cong ty duy nhat d TTCK sit dung tien huy dong von de tra nd 
ngan hang...nhti vay lieu nha dau ttf co the dat niem tin de bd 
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gia cao ditdc khong?? Thoi thi cii dat mdc gia trung thau binh 
quan la 36.500 dUdc chang?? 

Co phieu cac cong ty chiing khoan tiep tuc ditdc nha dau tit 
lung mua vdi mite gia cao... Co phieu SSI tang vot len gia 90 - 
91 vao chieu nay, sanh ngang vdi co phieu cua cong ty chting 
khoan Bao Viet (91-92). Bao Long, Bao Minh, Vien Dong la 3 
cong ty Bao Hiem lien tuc tang gia... va bile pha khi gan den 
ngay tang von... 

FPT (14) cung la co phieu lien tuc ditdc lam gia, va lam gia 1 
each co he thong... Hien nay, co phieu FPT la kho dinh gia nhat 
va khong the co gia chinh xac... FPT bo qua cac ngifdng dieu 
chinh, bo qua cac rao can tarn ly, trong vong 1 ngay co the tang 
vai gia hoac giam vai gia, nhitng ngoai trit giao dich 16 16n ra, 
con lai toan nhting giao dich le te khong dang ke nhitng vSn 
ditdc coi la mile gia tham chieu cho giao dich d&ng sau. 

Tong hdp y kien tit mot so' nha dau tit tren thi trUdng, va 
trao doi cua cac nha dau tit) 

2,3.3. Hay xem 1 nha dau tit chuyen nghiep danh gia chat 
litdng va tiem nang co phieu ciia 1 cong ty cung rat “chuyen 
nghiep”(Cong ty FPT) 

1. FPT la DN co quy mo tai san/nguon von ldn, trong nhGng 
nam gan day quy mo tai san, von chu sd huu tang len nhanh 
chong. Tong tai san tang nhanh do Cong ty khong ngifng mb 
rong hoat dong kinh doanh, chiem linh thi phan tren cac mang 
thi tritdng may tmh, hang dien tik, vien thong, dich vu tin hoc, 
mang... 

Ve cd cau Tai san: Tai san litu dong (TSLD) chiem ty le cao 
91% Tong tai san (TTS). Do DN hoat dong chu yeu trong lmh 
vtfc thitdng mai va san xuat phan mem, khong doi hoi phai dau 
tit nhieu cho mua s&m TSCD nen ty le TSCD/Tong tai san thap. 
Dieu nay phu hdp vdi cac DN thitdng mai. 
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Cac khoan phai thu chiem den 55%TTS, chiem 61% TSLD 
trong do tap trung chu yeu vao cac khoan phai thu khach hang 
(chiem 78%) va phai thu noi bo (29,7% TTS) va co xu hudng 
tang tifdng dng vdi toe do tang cua doanh thu. Cac khach hang 
cua FPT deu la khach hang ldn, co uy tin va nang hie tai chinh 
tot. Phai thu ldn la dac diem binh thddng cua mot ddn vi kinh 
doanh thUdng mai. Tuv gia tri tuyet doi cac khoan phai thu ldn 
nhiing vong quay cac khoan phai thu dang duy tri vdi toe do kha 
nhanh la 14,8 vong nam 2005, lam giam dang ke nguy cd cac 
khoan phai thu ton dong va kho doi. 

Hang ton kho cua cong ty co gia tri ldn nhtfng chiem ty trong 
hdp ly trong TSLD, chu yeu la cac thiet bi vi tmh, thiet bi van 
phong, dien thoai di dong cac loai... Do cong ty - vdi vi the la nha 
cung cap thiet bi tin hoc ldn nhat - dang md rong boat dong kinh 
doanh nen can duy tri lddng hang ton kho ldn. Tuy vay, toe do 
luan chuyen hang ton kho tot, dat 33 vong nam 2005. Nhii vay, 
binh quan hang hoa cua DN chi ton kho 11 ngay. 

Kha nang thanh toan cua DN binh thUdng so vdi cac DN 
thifdng mai, nhung co sU tien bo ro ret. Von lUu dong rong ldn 
va dang tang len. Cac chi so" the hien kha nang hoat dong cua 
DN: vong quay von lUu dong, vong quay hang ton kho, vong 
quay cac khoan phai thu van dang dUdc duy tri d mtic hieu qua 
cao va bien dong theo xu hudng tot. 

Du TTS co sul tang trUdng kha manh (dac biet d thdi diem 
31/12/2005, TTS tang gap 1,61 lan so vdi thdi diem 31/12/2004), 
tuy nhien von tu co cua DN lai tang vdi toe do ldn hdn (gap 2 
lan). Do do, he so" tu tai trd tang len 28,75% nam 2005 txi 22,68% 
nam 2004 va 13,27% nam 2003. Su cai thien nay xuat phai mot 
phan tit viec phat hanh co phieu noi bo trong nam 2004. Den 
nay, he so" tu tai trd cua DN da dUdc cai thien dang ke va dam 
bao d mdc cao, an toan. 
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Cho den nay. cd cau von ngan ban - dai han cua DN van hdp 
ly, nguon von cua DN dang dupe cd cau lai theo hu'dng tang dan 
ty trong von tU co va dam bao an toan cho hoat dong cua DN. 

2. Nang luc kinh doanh cua DN: 

FPT luon la DN co uy tin va thiTdng hieu rat pho bien tren 
thUdng trUdng. FPT con la dai ly phan phoi chmh there cua 
nhieu hang thiet bi tin hoc va phan mem noi tieng toan cau 
nhu Hp, Compaq, Samsung, IBM, Microsoft... Giti vtfng nang 
lUc phan phoi qua nhieu nam, FPT ngay cang khang dinh vi tri 
so' mot trong mang ludi tieu thu tren linh vUc thiet bi tin hoc 
va phan mem tai VIET NAM. Ben canh do, FPT cung la mot 
ddn vi tien phong trong linh vUc san xuat phan mem xuat khau 
sang thi trufdng My va Chau Au. Doanh thu tit hoat dong nay 
khong ngiing tang qua cac nam, nam 2005 i idc dat khoang 10 
trieu USD. 

Khach hang chmh cua FPT la cac cd quan Nha nude, cac to 
chUc qude te co tinh on dinh cao, tieu thu den 65% san pham 
dupe phan phoi qua Cong ty. Do la: Tong cue thue, VCB, 
VBARD, Vietnam Airlines, VNPT... 

Thuan Idi cua DN la co quy mo ldn. da tao dupe uy tin vdi ea 
thi tru'dng trong nude va nha cung dng nUdc ngoai. DN dang hoat 
dong trong nganh CNTT dupe danh gia la nganh co toe do phat 
trien cao (t \i 20-30%/nam, theo bao cao cua Hoi tin hoc TP HCM), 
do do, hoat dong KD cua DN co lai va ngay cang dude md rong. 

3. Dinh gia co phieu FPT 

FPT la mot cong ty tre dang trong giai doan tang trUdng, 
phudng phap dinh gia co phieu phu hdp nhat do! vdi FPT la 
dung he so' PE gan vdi toe do tang trUdng. 

PhUdng phap PE gan vdi toe do tang trUdng co noi dung nhu 

sau: 
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Gia thuyet: 

- Dau ttf vao cac Cong ty tang trhdng co PEG bang nhau se 
dem lai ldi nhuan nhh nhau. 

- Co phieu co PEG <=1 la co phieu xhng dang de d4u th, hay 
dau tu se co lai. 

- Co phieu co PEG cang nho cang hap dan, co phieu co PEG 
thap thi hap dan hdn dfe dau th. 

- Co phieu co PEG-1 la co phieu ma gia tri cua cong ty da 
dude phan anh het vao gia tri thi trhdng. 

Cong thhc tlnh: 

PEG= Price (thi gia) / Earning (thu nhap binh quan 4 quy 
gan nhat) / Growth (toe do tang trhdng ldi nhuan cua Cong ty). 

Xuat phat th gia thuyet: Co phieu co PEG=1 la gia tri cong 
ty da dhde phan anh tufdng doi day du vao gia tri thi trhdng ta 
co: P/E/G- 1=> PE—G. 

Trong nhOng nam qua, FPT luon dat ldi nhuan cao va the 
hien xu hhdng tang truing manh. Trong nhflng nam tdi, vdi dii 
kien toan bo ldi nhuan sc dhde bo sung von dieu le (chi tra co the 
hang co phieu) thi toe do tang trhdng ldi nhuan cua FPT dh kien 
se dat trung binh khoang 40%/nam trong vong 10 nam tdi, the 
G=40. Vay mhc PE dhde chap nhan doi vdi PE = 40. 

Tuy nhien, do FPT la co phieu chha dhde chuyen nhhdng 
manh ra ben ngoai, chinh tfnh thanh khoan yeu lam gia tri thi 
trhdng cua FPT suy giam manh, dh kien lay mhc giam la 20% 
thi PE cua FPT co the chap nhan la: 40 x 80%=32 lan. 

Bang sau cho thay dh kien ldi nhuan sau thue va dh kien 
EPS cua FPT trong nhhng nam tdi nhh sau: 

Vay gia co phieu FPT co the ky vong trong nam 2006 la: 
2.435 trieu dong. 
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Hien tai, gia cd phieu FPT mdi chi dao dong xung quanh 
pham vi 1.2 den 1.4 trieu dong lieu co phai la qua re? 

Co the khang dinh rdng, trong thdi gian tdi, neu: 

- FPT cong khai viec cho phep chuyen nhtfdng ra ben ngoai; 

- FPT phat hanh ra cong chung lan dau; 

- FPT co ke hoach niem yet va xuc tien viec niem yet thong 
qua mdi cac Cong ty chdng khoan dau thau hinh thilc bao lanh 
phat hanh va tif van phat hanh co phieu; 

- Neu FPT biet rdng minh la mot co phieu dUOc dong dao 
mqi ngiidi biet den va quan tam nhtt mot cd hoi dau ui ly ttfdng; 

- Neu FPT can von huy dong til nha dau til; 


Thi gia co phieu FPT con tang nufa va du kien se tiem can 
rmic 2.5-3 trieu dong/co phieu (bang tCf 25 den 30 lan menh gia 
co phieu FPT). 

4. So sanh gia FPT dil kien 

De doi chieu, gia co phieu FPT =2.7 trieu co dat hay khong 
so vdi cac cd phieu hien niem yet tren san, chung ta se thay ro 
hdn ve gia tri cd phieu cua Cong ty FPT: 

VNM* 

12,466 

517,671 

602,000 

1 

16 

100.00 

3.79 


8.65 


3.05 
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Vay vdi gia dii kien FPT-2.7 trieu/co phieu (b&ng 27 lan 
menh gia), thi co phieu FPT van xting dang dau tit nhat chi sau 
moi KHA. Tuy nhien, ldi nhuan cua KHA nam 2005 tang dot 
bien do Lai Chung cit Khanh Hoi 20 ty dong, nam nay se khong 
dat mdc do. Con FPT se tiep tuc tang tritdng ldi nhuan trong 
titdng lai mot each ben vung. Do do, lieu co manh dan qua 
khong khi kh&ng dinh FPT van xdng dang dau til nhat? du la 
dau tit vdi gia la: 2.7 trieu/co phieu (bang 27 lan menh gia), 

(Y kien danh gia cua 1 nhd dau tit tai Ha Noi) 

2.3.4. Danh gia thi tritdfng chting khoan ditdi con mat nha dau 
tit: Thj tritdng chttng khoan Viet Nam nam 2005, mot nam 
nhin tit nhieu phia 

Nam qua da co biet bao sit kien xdy ra va ditdc danh gia la 
mot nam khd thank cong cua thi tritbng chiing khoan (TTCK) 
Viet Nam ditdi nhieu goc do khde nhau . Chung toi xin ditdc tong 
hdp nhitng danh gia ve TTCKVN trong nam 2005 , ditdi con mat 
nhin nhdn cua mot nhd dau tit chuyen nghiep. 

r Nam cua ngitdi dau tit 

Chi so VN-Index phien cuoi nam 2005 difng lai d mdc 307,5 
diem, tang 68,21 diem (titdng ditdng 28,5%) so vdi cuoi nam 
2004. Dieu nay co nghia la nhin chung nha dau tit da lai 28,5% 
trong nam qua chita ke tien co tdc ditdc hitdng. Khong chi th&ng 
tren san chfnh thde, cac co phieu tren san OTC cung dem lai 
bau khong khi dhu tit nong bong, dac biet la vao nhiing thang 
cuoi nam vdi mot loat cac cuoc dau gia ban co phan da thu hut 
hang tram ngitdi tham gia moi phien. Theo so lieu cua TTGDCK 
TPHCM, nam qua da to chde 35 phien dau gia cho 34 cong ty 
vdi tong gia tri co phan ban ditdc len den 2.702 ty dong. 

Nam 2005 cung ghi nhan sit gia tang manh me so" lifting 
nha dau tit vdi gan 10.000 tai khoan giao dich mdi ditdc mti, 
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tang 44,9% so vdi nam 2004 va gap 10 lan so vdi cuoi nam 2000 
khi thi tritdng bat dau mb ciia. Song song vdi litdng tai khoan 
tang them, so"litdng lenh dat trong 1 phien len den 1.016 lenh, 
tang 37,5% so vdi nam 2004. Day la tin hieu tot lanh khong 
nhUng cho cac cd quan quan ly thi tritdng ma con cho ca cho 
ngitdi dau tit 

r Nam cua to chitc niem yet 

Nam 2005 tuy khong phai la nam cua to chiic niem yet mdi 
nhii mong ddi nhitng lai la nam dang ghi nhan doi vdi cac “hang 
cu" tren san. Hang loat ten tuoi da thanh cong rile rd trong cac 
ddt phat hanh them ban cho ca co dong cu lan co dong chien litdc 
vdi tong so" tien thu ditdc len den 312,24 ty dong, gap 6 lan tong 
so von huy dong ditdc tren san tit nam 2000 - 2004. Neu tinh 
them ddt phat hanh 5,4 trieu co phieu cua Cong ty Cap va Vat 
lieu Vien thong (Sacom) vdi mdc gia bao lanh 45.000 dong/cp 
hoan tat vao nhQng ngay cuoi nam thi tong von huy dong qua 
thi tritdng chinh thtic trong nam qua len den tren 550 ty dong, 
mot lifting von kha ldn do"i vdi cac doanh nghiep dang co ke 
hoach md rong hoat dong san xuat kinh doanh. 

Mot stf kien nijta ditdc xem la “hien tifdng” cua TTCK khi 
Cong ty Kinh Do cong bo" thau tom Tribeco - mot cong ty dang 
niem yet tren san chinh thtic. Neu nhif d ngoai san, ngay ca “dai 
gia" Vinamilk cung chi am tham thilc hien thau tom Sura Binh 
Dinh thi viec mot cong ty niem yet bi thau tom thu hut sii quan 
tarn dac biet cua gidi dau tit. Xu the hinh thanh cac tap doan 
chuyen ve mot nganh nghe nao do dang ditdc dinh hinh va ngay 
cang dien tien manh me trong nhitng nam tdi. 

r- Nam cua cong ty chitng khoan 

Tong gia tri giao dich cua thi tritdng trong nam qua la 
26.878 ty dong, gia sit phi giao dich chi d mite 0,1% thi tong so" 
phi thu ditdc tit nghiep vu moi gidi cua toan thi tritdng da tren 
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50 ty dong. Do la chua ke phi thu ditdc til hoat dong tit van phat 
hanh va dau gia ban co phan cho cac doanh nghiep, hoat dong 
t \i doanh, bao lanh phat hanh, mua ban chilng khoan co ky han 
(repo)... Theo tfdc tinh cua 10 cong ty chiing khoan, tong ldi 
nhuan trong nam dat khoang 137 ty dong vdi ty suat ldi nhuan 
tren von dieu le la 20,4%. Rieng 3 cong ty chiing khoan hang 
dau gom Sai Gon, Bao Viet va VCBS co tong ldi nhuan vitdt tren 
77 ty dong, dita ty suat ldi nhuan tren von dieu le len den tren 
50%. Sau hdn 5 nam hoat dong, cac cong ty chiing khoan da 
ngay cang an nen lam ra, khang dinh cho ddng va thudng hieu 
tren thi trifdng. Trong qua trinh canh tranh md rong khach 
hang, ngifdi dau tit ngay cang ditdc hitdng ldi vdi nhieu tien ich 
va dich vu mdi chat litdng hdn. 

r Nam cua nha dau tit nitdc ngoai 

Tritdc va sau ngay 29-9-2005, ngay Thu titdng Chinh phu ky 
Quyet dinh 238/2005/QD-TTg cho phep nha dau tit nitdc ngoai 
(NDTNN) nam giti den 49% co phan cua mot to chdc mem yet, 
TTCK soi dong han len v6i gia trj giao dich khdp lenh binh quan 
phien trong thang 9 va 10-2005 len den 21,7 ty gap hdn 2 lan so 
vdi gia trj giao dich binh quan phien cua ca nam. O giao dich 
thua ihuim, NDTNN chiem 25,54% gia tri giao dich co phieu, 
10,1% gia tri giao dich trai phieu va 17,13% gia tri giao dich 
' hung chi quy. Day la ty le tham gia cao nhat cua NDTNN ke tii 
khi md cita TTCK den nay. Neu so vdi ty trong 1% NDTNN 
trong cd rau nha dau ttf tren thi trifdng thi ty trong tham gia 
cho thay tiem litc cung nhtf sit nang dong tim kiem cd hoi dau tif 
cua thanh phan nay. Cung vdi sii khdi sac cua TTCK trong nam 
2005 va tiem nang tham gia thi trifdng cua cac cong ty co phan 
then chot trong nen kinh te trong nam 2006, gidi chuyen mon 
dit doan nguon von dau tu gian tiep tif nitdc ngoai se tiep tuc 
chav van TTCK va sit troi day cua NDTNN trong nam 2005 
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khong chi la hieu ling tdc thdi cua chmh sach thi tradng va hoi 
nhap the gidi cua Chinh phu Viet Nam. 

r Nam cua Trung tam Giao dich Chilng khoan 

Cuoi cung, nam 2005 cung la nam cua cac TTGDCK. Vao 
thang 3, TTGDCK Ha Noi chinh thtic khai tracing va di vao boat 
dong sau 5 nam thai nghen, bade dau hinh thanh cd sd cho thi 
tradng OTC sau nay. Thang 5, TTGDCKTPHCM chuyen sang 
mot san giao dich khang trang va hien dai hdn, md dau giai doan 
m6i cho qua trinh phat trien TTCK. Hoat dong dau gia khai 
tradng tu: thang 2 da lt md eda” TTGDCK keo ngUdi dau tu vao 
“muc kich”. Cang ve cuoi nam, so" ladng ngUdi dau ta do ve “pho" 
Wall cua Viet Nam” goc Nam Ky Khdi Nghia - Nguyen Cong Trtf 
- Ben Chadng Dadng ngay cang nhieu, tao nen khong khi nhon 
nhip, ban ron cua mot trung tam tai chinh cua ca ndde. 

Nam 2006 la mot nam ban le doi vdi ca 2 TTGDCKTPHCM 
va Ha Noi. Rieng doi vdi TTGDCKTPHCM, day la nam chuan bi 
ca ve cd sd vat chat, hang hoa va nhan lac de chuyen hoat dong 
sang mo hinh Sd Giao dich Chdng khoan trong nam 2007. Ky 
vong dat ra cho nam Binh Tuat la TTCK chuyen minh manh me 
hdn nda, dong gop nhieu hdn nda cho sa tang tradng cua nen 
kinh te noi chung va hoi nhap vao thi tradng tai chinh khu vac 
theo chien lade dadc Chinh phu phe duyet. 

Toi cung xin daa ra thii mot thong ke de coi cac Cty niem 
yet mang lai ldi nhuan cho nha dau ta the nao. Neu ban mua co 
phieu cua cac Cty nay ngay til khi nhap san, cd de do roi di lam 
viec khac hoac giai tri dau do, hoac len VST lam thd, ROI cua 
ban cho moi Cty se la: 


1 

HAP 

1.38 

2 

TMS 

1.38 

3 

SAM 

1.38 

4 

REE 

1.31 


285 



5 

HAS 

1.26 

6 

LAF 

1.26 

7 

DHA 

1.26 

8 

GMD 

1.24 

9 

VN-INDEX 

1.23 

10 

VTC 

1.20 

11 

KHA 

1.17 

12 

GIL 

1.17 

13 

AGF 

1.17 

14 

SAV 

1.16 

15 

BT6 

1.15 

16 

TRI 

1.11 

17 

PMS 

1.11 

18 

TS4 

1.10 

19 

BBC 

0.99 

20 

SGH 

0.99 

21 

CAN 

0.96 

22 

BPC 

0.96 

23 

DPC 

0.82 

24 

BTC 

0.79 

25 

BBT 

0.68 


Cu lay gia niem yet dau tien (da dieu chinh) so vdi gia 
ngay 27/1/06 roi tinh binh quan hang nam thi co di idc ket qua 
nav. Bang nay chi bao gom cac cong ty co so' giao dich 400 
phien trd len. 

Vqy let cti nham mat ma mua 4 CP diing dau } ROI cua ban 
phdi tren 30%. Ban nao dau til met chxla vtfdt dilete con so nay thi 
nam nay phcii co gang len , ca tbi ntfa. Chi it cung phdi tren 23% 
cua VN1! 

(Oanh gia, nhan dinh cua 1 nha dau to ebuyen nghiep tai 
Dien Dan Chung Khoan. email: hue_starfarmSyahoo.com) 


286 



2.3.5. Nha dau ti i danh gia thtfc te hoat dong cua TTCKVN 
hien nay 

Neu tfnh t \i thdi diem Thong doc Ngan hang Nha node Viet 
Nam quvet dinh thanh Ban Nghien ctiu xay diing va phat trien 
thi tritdng von (06/11/1993) den nay da 12 nam, tCf thdi diem 
Uy ban chiing khoan Nha node diidc thanh lap (28/11/1996) da 
gan 9 nam. tit thdi diem phien giao dich chting khoan dau tier* 
diidc thiic hien (28/06/2000) da 6 nam. Gdn day nhat la hom 
nay. tai Ha Noi da khai tritdng san giao dich ihrf cap danh cho 
cac loai chtfng khoan chUa niem yet chmh thtic, nom na nhif 
moi ngudi thiidng goi la san giao dich cho thi tru'dng OTC 
(over-the-counter). 

Sau ngan ay thdi gian, den nay mdi co 41 loai co phien du'dc 
niem yet trdn san giao dich chting khoan TP.HCM va san giao 
dich Ha Noi. Tong von hoa cua toan thi Irudng chita den 7.000 
tv dong, chita bang 1% GDP. 

Con so nay con rat xa muc tieu 2%-3“o GDP vao cuoi nam 
nay va 10°'o-15% GDP vao nam 2010, theo Chien liidc phat trien 
thi tru’dng cluing khoan Viet Nam da dupe Thu tifong Chinh 
phu phe duvet. 

Vay dau la nguyen nhan cua sp phat trien qua khiem ton 
nhu vay? 

Thi tritdng chung khoan, hieu mot each hinh dan nhat, chi 
la mot cai chd ndi dien ra vier mua ban cac loai chdng khoan. 
Ma dieu kien de mot cai chd hoat dong soi dong la can co nhieu 
ngitdi ban, nhieu hang hoa va nhieu ngudi mua. O (16 ngudi mua 
va ngiidi ban co the thuan mua vua ban, nhpng ngu'di mua phai 
biet dude minh dang bd ticn ra mua cai gi. Chung ta thu xem 
xet cac van de nay ddi vdi thi trrtdng chutng khoan Viet Nam. 

Ngudi ban? 

Hien nay ra nifdc co khoang 5.000 cong ty co phan. bao gdm 
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2.000 DNNN co phan hoa va con lai la cac cong ty co phan 
thanh lap theo Luat doanh nghiep. Chi can khoang 10% so"cong 
ty tren tham gia ban co phan ra chd thi chung ta se co con so" 
k 'cung” cao gap 15 lan hien tai. 


NgUdi mua? 


Viet Nam hien co tong so" tien gxii tiet kiem tai cac ngan 
hang hdn 400.000 ty dong, cong vdi hang chuc ngan ty dong tien 
mua bao hiem hang nam va mot liidng tien khong nho do vao 
bat dong san, vang v.v... Neu nhting khoan tien nay diidc dita 
vao thi triidng chdng khoan, day chac chdn se la mot tiem nang 
rat ldn tit phia l> cau” cua thi trufdng chiing khoan. 



Neu vdi litdng tiem nang thi triidng rat ldn ca ve cung va 
cau nhii vay, tai sao chung ta chiia co so" liidng trao doi mua ban 
ldn. Cung va cau chiia gap diidc nhau chinh bdi sit ngan each 
cua bite tiidng thong tin. 


Triidc khi quyet dinh mua, ngiidi mua can phai biet gia tri 
cua mon hang. Ngitdi mua hang thong thiidng rat de xac dinh 
gia tri khi mua mot cai TV hay mua mot con ga, nhiing rat kho 
xac dinh gia tri cua mot co phieu. Do chi la mot td giay, gia tri 
cua no tuy thuoc vao gia tri cua cong ty phat hanh, ma gia tri 
cua cong ty nay thi,.. ai ma biet. 


Hien nay ngiidi mua co rat ft thong tin va dieu kien de tham 
dinh gia tri cua loai co phieu minh mua. Thii nhat, rat kho tim 
kiem bao cao tai chinh cua mot doanh nghiep, can phai nhin 
nhan van de cong khai thong tin nhuf mot dieu kien tien quyet 
cho mot thi trUdng chdng khoan lanh manh. 


Thd hai, du co thong tin thi kho ma tin ditdc thitc hif nhit 
the nao. NhQng sit kien cua Banh keo Bien Hoa hay Cd khi 
Binh Trieu gan day da tao ra phan cam rat ldn ve do tin cay cua 
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thong tin. Thi trudng so ( hung khoan khong the thieu cac quy 
dinh dude tuan thu nghiem ngat ve ke toan vfi Idem toan. 

Thu ba. du co thong tin chinh xac thi khong phai ai cung co 
kha nang phan tich toan dien de xac dinh gia tri. Viet Nam rat 
can nhung to chUc doc lap co du trinh do va uy tin de danh gia 
dung "siic khoe” cua cac doanh nghiep. Nhung danh gia chinh 
xac va cong bang cua ho se giup cac nha dau tir du tu tin do 
quyet dinh mua hang. 

Tom lai. thi tracing chung khoan hien nay thieu cd che tao 
ra sU tin cay cho giao dich, chit khong phai la thieu dia diem 
giao dich. 

Theo nhieu nha dau tu\ chien lu'dc k Xay nha tii noc 1 ' la phu 
hop vdi thUc te Viet Nam. Tuy nhien. viec thUc hien phat trien 
tri tlnfdng chdng khoan nhat thiet phai di kem vdi su dd bo bdc 
tudng thong tin nhu' tren. Tranh tinh trang nhu nhieu dia 
phifdng do tien xay dung cac chd dau mol va chd tap trung roi bo 
hoang. trong khi nhufng cai chd coc van boat dong soi dong ca 
ngav lan dem. 

(Danh gid cua 1 nha dau tit tai Hd Noi) 

2.4. HOC HOI KINH NGHIEM TV MOT SO NHA DAU TU 

NVdc ngoAj 

2.4.1. Kinh nghiem t \i mot so nha dau tif thanh cong noi tieng 
tren the gidi 

2. Warren huffett 

Dieu gi khten cho gid co phieu lang caof Ban co right rang 
khi nipt edng ty kinh doanh thanh cong, hoot vdi doanh sd cao 
vd sdn xudt ra ede sdn phdw ditdc i/a chuang thi lap titc gid co 
phieu cua cong ty do tang len khong< Gid cd phieu co the gidrn 
sau khi co nhu'ng tin titc tot ve cong ty hdi vi cong ty cd hoot dong 
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tot den dau di chdng ntfa thi cang nhieu ngilbi ban co phieu se 
cang lam cho co phieu giam gia. 

* WARREN BUFFETT 

Nghe nghiep: chu tap doan Bekshire Hathaway Buffett 
dddc xem la'' nha tien tri cua Ohama‘\ 

Khi con tre, Bufett thddng nghien chu phan tich ky thuat 
chdng ve thay doi so" lddng va gia ca chdng khoang thay vi 
nghien cdu tai chinh cung nhd cac the manh cua cong ty. Trong 
khi do. Graham thddng chon cac co phieu tren thi trddng chdng 
khoan pho" WALL ban vdi gia hdi co ty le thap tren lai hoac tri 
gia thu nhap rong. 

Trong nhung nam dau trong sd nghiep dau til cua Buffett, 
thi dua cung vdi Graham, ong mua nhieu co phieu vdi gia re 
theo thong ke ma danh muc dau til da dang hoa bdi cac loai co 
phieu khac nhau nay. Mac du tuan thco nhdng nguyen tdc dau 
tit cot yeu cua thay nhdng Buffett ludn co td tddng sang tao, ong 
con di xa hdn ca nhdng bai giang cua Graham, Dau td cua ong 
ngay cang tap trung hdn. Graham hau het ban co phieu trong 
mot vai nam sau khi mua. Tuy nhien dol vdi Buffett, ong dhu td 
dai han bdi vi ong cho rang dau td ngan han khong tao ra dddc 
mot ldi nhuan ldn td mot so" von ldn. 

Buffett nghien cdu lich sd hoat dong cua cong ty de biet 
cong ty do ra sao, hoat dong hien nay nhd the nao. Do chinh la 
nhdng dau moi giup ong nhan dinh cong ty do se di den dau. 

Chien litac mua co phieu ca biet cua WARREN BUFFETT 

Buffett mua co phan cua hang Wells Fargo nam 1990. Wells 
Fargo dddc cho la ngan hang lau nam nhat d phia Tay My vdi 
hinh thdc nhd mot cong ty co phan hoat dong trong cac linh vdc 
ngan hang cam co" bao lanh, the tin dung va moi gidi chdng 
khoan. Cong ty nay co tru sd tai California. 
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Wells Fargo la mot trong so nhufng ngan hang con "song 
sot" sau cuoc khung hoang tai chinh nam 1985 va vu dong dat 
ldn tai Califonia nam 1906. Khi Buffett mua co phieu cua Wells, 
ngan hang nay dang trai qua mot cuoc khung hoang ntia. Nam 
1990, Califonia trong thdi ky kinh te suy thoai va gia tri bat 
dong san dang giam manh. Trong khi do Wells Fargo lai chu 
yeu cho vay bat dong san. Cac nha dau tu bat dau nghi ngd ve 
gia tri cun nhiJng khoan vay nay va kha nang thanh toan trong 
tifdng lai cua ngan hang. 

Co phieu cua Wells Fargo giam hdn 30% va luc do Buffett da 
tien hanh mua ngay. Ong cho rang giam doc ngan hang nay - 
CEO Carl Reichard va doi quan ly cua Carl co the lai con tau 
thoat nan trong cdn bao suy thoai. Dufli sU lanh dao cua Carl, 
ngan hang thUc hien chifdng trinh cat giam chi phi. giam so^ 
lUdng nhan vien dong thdi thay doi cd cau boi thUdng va tao cac 
nguon thu tuf nhiing dich vu ngan hang khac. Luc Buffett mua co 
phieu cua Wells Fargo thi tri gia cua chiing thap hdn nhieu so vdi 
gia tri dUdc. xac dinh theo thu nhap rong. Sau do Carlifonia thoat 
khoi khung hoang va thi trudng bat dong san "hoi phuc'V Do do 
khoan dau tu 392 trieu do la ban dau cua Buffett vao Wells 
Fargo da trcf thanh 2,39 ty do la vao cuoi nam 1999. Mua co 
phieu cua cong ty trai qua nhiing khung hoang tai chinh nghiem 
trong doi hoi phai biet rat ro ve cong ty do va dam bao rang 
nhiing khung hoang do chi la tarn thdi. Doi vdi mot ngUdi dau tif 
binh thUdng, ho non mua nhiing loai co phieu ca biet nay nhUng 
chi la mot phan trong danh sach dau ttf da dang cua minh. 


2 . John tepleton 

Nghe nghiep: NgUdi sang lap ra tap doan Templeton 

Cau trick dan ndi tieng: Luc tot nhdt nen mua co phieu la 
luc mpi ngitili bi quan nhdt vd luc lot nhdt nen ban co phieu la 
luc mpi ngi/tii lac quan nhdt. 
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Viet ve thi trUdng trong nhiing thap ky 1960 va 1970, Tom 
la giam doc tien te dau tien cua My dau tuf vao Nhat Ban. Ong 
mua co phieu cua Nhat vcii miic gia thap, chi bkng 3 lan lai c6 
phieu va ban nhiing co phieu nay ngay khi chiing dat ty le gia 
so vdi lai la 30. Ong thUdng sdm nhan ra cac cd hoi mua co 
phieu trUdc cac nha dau til khac va ban chung trUdc khi ho 
ban. Sau do ong theo doi thav gia co phieu Nhat van ticp tuc 
tang sau khi ong ban, Tuy nhien cho den luc do ong da dii doan 
rang thi trUdng co phieu cua Nhat qua nong va ong trd lai tim 
cac co phieu co gia hdi cua My de mua. Tren thuc te phat bieu 
tritdc cac co dong nam 1988, Tem cho rang thi trUdng Nhat 
Brin co the sut giam it nhat la 50%. Va ong da dung. Chi trong 
vai nam chi so co phieu thi trUdng Nhat Ban, Nikkei, da giam 
hdn 60%. 

Co phieu cua Argentina nam 1985 giam mot each nghiem 
trong do lam phat qua cao va cac van de chinh tri, Templeton da 
tan dung ngay cd hoi nay de mua co phieu vi ong cho rang gia 
gia cua chung se hoi phuc sau edn khiing hoang nay. Chi trong 4 
thang, quy tien te IMF da ciiu trd Argentina va co phieu cua 
Templeton tang len 70%. 

Vao nam 1997, d cac thi triidng Chau A, do tac dong ciia dau 
cd, xao dong chinh tri va kinh te, co phieu giam nhU luc thi 
trufdng co phieu cua My rdi vao khiing hoang nam 1929, 
Templeton dau tU vao co phieu Han Quoc va mot so" nude khac 
cua Chau A. Den nam 1999, thi trufdng Chau A hoi phuc va 
Templeton da kiem dude nhiing khoan ldi nhuan dang ke. Mieu 
ta lai qua trinh dau tU d cac thi trUdng Chau A, ong da noi rkng 
“M ua co phieu khi nhiing ngiidi khac dang chan nan ban co 
phieu di va ban co phieu khi nhung ngitdi khac dang muon mua 
doi hoi phai co sU chiu dung cUc ky viSng vang de chd ddi nhung 
ldi nhuan tiem nang khong 1 oT 
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Ccic chien litdc thanh cong cua TEMPLETON: Nhin xa, Kien 
nhan va Cdch nhin doi lap 

Khi bat dau tif, Templeton hoe mon phan tich chtfng khoan, 
giao sit day ong la Benjamin Graham. Giong nhii Graham, Tem 
tim cac loai co phieu cc> gia hdi. La mot ngudi tre tuoi ong da ap 
dung bai giang ngay ca khi di chd, mua s&m.... ap dung khai 
niem mua co phieu gia hdi tren the gidi. ong so sanh qua trinh 
dau tii nhit viec mua s&m. Ong con sit dung chien liidc dau tit doi 
lap* do la mua khi ngitdi khac ban va ban khi ngiidi khac mua. 

Donreed - giam doc cua hang tit van dau tit Templeton da 
mieu ta chien ludc cua Tem qua mot chuyen nhit sau ‘‘Mot hom 
toi ciing ong den New York khoang dau nam 1990, co ngitdi da 
hoi ong tai sao ong khong mua co phieu Quaker Oats mac du co 
phieu nay rat ditdc ita chuong. Tem tra lhi rang ong dung do an 
sang cua hang nay hang ngay va ong thay chung rat tot vi lam 
giam litdng cholesteron trong mau. Quaker Oats la mot cong ty 
lam an tot. tuy nhien moi ngiioi deu biet day la mot cong ty co 
uy tin va do do gia co phieu cua no cao nen khong the tim thay 
gia hdi trong do. 

Cac nha dau tit co the chon cac cong ty tot nhat, tang tritdng 
nhanh nhat ma gia co phieu chi bang 3 lan mite lai co phieu. 
Dieu nay khong the co d cac cong ty My, Co phieu ditdc ban vdi 
gia 15 lan lai. Do do ho chi co the kiem ldi ditdc 50% tii Nhat 
Ban. Ngoai My ra khong the co ndi dau tu nao co the kiem ditdc 
ldi cao den the. 

Mua co phieu difdi gia tri thiic. 

Trung binh ong thiidng giQ co phieu trong khoang 5 nam. 
Tuy nhien ong co the ban chung ngay khi thay dau hieu gia 
tang cao qua gia tri thiic dita tren cac chi tieu mua co phieu 
hoac ncu ong thay co cac thong tin khong tot ve co phieu cung 
nhu cong ty do lam anh hu'dng den qua trinh mua cua ong. Thoo 
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Temp, thdi diem tot nhat nha dau ti i nen ban co phieu la luc 
anh ta cam thay mua 1 co phieu khac se mang laL gia tri cao hdn 
50% so vdi giut nhufng co phieu cu. Tuy nhien viec mua ban phai 
tinh den ca thue va cac chi tict khac. 

Khi mua co phieu, hay tim gia hdi cua cac loai co phieu chat 
ltfdng. 

3 ♦ John bogle 

Nghe nghiep: Ngifdi sang lap ra tap doan dau ttf Vanguard 

Cdu trick dan not lieng: "Neu nhit ban thua 16 20% Lren thi 
tritdng co phieu thi ban khong nen dau tit uao cdphieu ” 

Cac nguyen tac ciia nha dau tu’ nay. 

1. Hay quan sat 

2. Khong bao gid dude cho ring nha dau tU thanh cong ddn 
gian chi biet chon co phieu. 

3. Hoc cac nguyen tac ke toan cd ban 

4. Hoc cac cd sd va bang bieu cd ban 

5. Tim each thu thap thong tin 

6. Muc tieu dau tu phai ro rang 

7. Hieu r5 rui ro cua cong viec dau til 

8. Hay quen gia co phieu mot nam triidc day 

9. Giut vuEng cac nguyen tac cd ban cua ban than va khong 
nen rung dong trufdc linh cam. 

10. Hay bang long vdi ban than 

11. Hay dau tit dai han (bdi vi khong de dang gi chon lua 
chmh xac nhilng co phieu co the kiem ldi trong ngan han) 

12. Hay nhd rang tien mat la thitdng de (tien mat la phiidng 
tien de mua them co phieu, giam ton that va san sang cho cuoc 
dau tU m6i). Khong bao gid nen dau tu 100% vao co phieu. 
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Vd dieu ddc biet auan trong: Ban phai biet mua re ban dat 
chU dting bao gib de minh phai vao the mua dat ban re!!! 

Mua khi ngUdi khac ban va ban khi ngUdi khac mua. 

4 . John neff 

Chien lupc dau tU gia tri, mot chien lupc nham tim kiem cac 
co phieu dang dUoe thi trudng dinh gia thap hdn gia tri that cua 
no. co ve nhu da mat dan su hap dan doi vdi cac nha dau tu. 
Nhung dieu nay khong keo dai qua lau, "dau tu gia tri” dang 
dan dan dupe ehu y trd lai va nhieu nghien cUu da chi ra rtmg. 
neu kien tri la nam vting nhUng nguyen tac cua chicn lupc nay. 
nha dau tit co the kiem dupe khoan lpi nhuan cao hdn so vdi 
chien lupc dau tu tang trUdng. 

Net dae biet cua viec dau tu gia tri la khong nham vao 
nhflng co phieu dupe u'a chuong ma khong dUa ra nhung phan 
doan mao hiem vdi toe dp tang trUdng cua mot cong ty trong 
tUdng lai. Thay vao do la tim ra nhung co phieu tot theo 
nhUng tieu chuan cua riong trong so cac co phieu dang bi thi 
trUdng "che” day la mot cong vice het sue kho khan do phai 
ton nhieu thdi gian va cong siic de tim ra dupe gia tri thuc sU 
cua cong ty. 

Bat chap nhUng kho khan tren. John Neff nha dau tU noi 
danh tren TTCK My da thanh cong khi theo duoi chien lupc dau 
tu gia tri va da trd thanh mot trong nhting nha dau tu gia tri 
hang dau trong thdi dai cua chung ta. Suot 31 nam la ngUdi 
lanh dao quy dau tu Windsor, ong luon danh bai chi so S&P 500 
nhd vao vide biet tim ra nhung vien ngoc quy trong so" nhUng 
cong ty bi thi trUdng viit bo. TCf khi trd thanh ngUdi lanh dao 
quy dau tu Windsor vao thang 6 nam 1964 cho den khi ve huu 
vao cuoi nam 1995, quy dau tu Windsor luon dat dupe mUc lpi 
nhuan trung binh hang nam la 13,7% so vdi mUc 10,6% cua 
S&P 500. 
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Nhd nhung thanh cong tren ma John Neff da difa Charles 
Ellis, nha quan ly Greenwich Associates, mot cong ty tit van cho 
cac cong ty dich vu tai chinh dat d vi tri ngang hang vdi nha dau 
tu huycn thoai Warren Buffet. 

Vay John Neff da thUc hien chien 1 Ode dau tit co phieu gia 
tri nhii the nao de dat dtto'c nhOng ket qua tren. Chung toi xin 
gidi thieu vdi cac ban nam nguyen tac dau tit gia tri ma John 
Neff da thUc hien. 



1. Mua nhiCng co phieu co ly soP/E thap. 


Neff thitdng quan tam den co phieu co ty so" P/E thap hdn 
rmie trung binh ciia thi tnJdng. Co phieu co ty so" P/E thap 
thitdng la do co nhitng thong tin xau ve tinh hinh kinh doanh va 
trien vong ciia cong ty hoac la co phieu ciia nhitng cong ty hien 
dang gap kho khan. Chinh dieu nay khien cho moi nha dau tit 
deu muon gat bo chiing ra khoi danh muc dau tu ciia minh. 

NhUng mot khi cac co phieu co mhc P/E thap tang gia trd 
lai ban co the kiem dude mot muc ldi dang ke khong chi tu: 
khoan ldi nhuan tren moi co phieu tang ma con do hau het cac 
nha dau tit deu san long tra gia cao de mua cac co phieu ban 
dang nam giik 

2. Tim kiem cac cong ty tang tritdng khong qua cao. 

John Neff luon tim cac cong ty co toe do tang tritdng trung 
binh dat 7%, bdi ong muon chac rang day khong phai la cong ty 
toi. Nhitng ong lai khong thich cac cong ty co toe do tang tritdng 
qua cao (tren 20%), bdi khi co sit giam sut ve ldi nhuan thi gia co 
phieu cua cac cong ty se giam rat manh. Neff cho rang, cung 
tinh trang tren. gia co phieu ciia cac cong ty co ty so P/E thap 
chi giam nhe va miic thua 16 la khong dang ke. 
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3. Khong xem nhe cd tile, 

Co tdc giup tao nen sii can bftng cho gia co phieu tren thi 
trddng chdng khoan, clac biet la trong thi trddng gia xuohg. Neff 
tinh ditdc rang, hdn 50% nhufng khoan ldi nhuan ong dem lai 
cho Windsor den tu nhufng khoan co the cao hdn mtic trung blnh 
ma ong muon dat dude. Theo ong, neu co phieu Ida chon khong 
tang gia thi it ra cung phai nhan dddc co ttic. Khi ca hai muc 
tieu tren khong dat dddc thi tot nhat nen ban nhufng co phieu do 
va dau tuf tien vao ndi khac. 

4. Khi ban cd phieu cung can phai het siic can nhac nhii khi 
mua co phieu . 

Khong giohg nhd cac nha dau tuf co phieu tang trddng, 
nhung ngddi cd om khd khd co phieu cua minh khi chung tang 
gia va dddc hau het cac nha dau td san lung, John Neff di ngddc 
hudng v6i ho. Ong thifdng bat dau ban dan lddng co phieu dang 
nam gid khi no da dem lai cho ong khoang 70% ldi nhuan mong 
deft. Chien lddc nay co the mang lai ldi nhuan chac chan hdn va 
co khi con cao hdn neu cd tiep tuc gid co phieu. John Neff 
khuyen ban rang, ddng hy vong se thu dddc het moi khoan ldi 
nhuan bang each cd nam giu chung, hav danh mot phan khoan 
ldi nhuan do cho cac nha dau td khac. 

5. Khong quan tam den nhitng gi ma dam dong dang lam 

Khi da theo duoi chien lude dau td gia tri. can phai luon 
luon hanh dong ngddc hdong v6i cac nha dau td khac, nghia la 
phai ban co phieu khi thi trddng dang gia tang gia va mua vao 
khi thi trddng giam gia, Dong thdi, phai het sde quan tam den 
cac ca phieu khong dddc thi trudng da chuong. Dc lam dude dieu 
nav, ngddi dau td phai co ca tinh manh me, rham chi la phai la 
ngufdi udng nganh. 

Ngoai nam nguyen tdc tren , John Neff con tu xdy di/ng mot 
ty so de chon ra diijc nhitng cd phieu gid tri . Ong ta got let "ty 
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so tong Itfi nhuan ddu tit’\ Ty so tren duac link bang each lay 
toe do tang triidng Idi nhuan dtf doan cong vdi loi suat co tile 
dem chia cho ty so P/E hien thdi eua co phieu. Ong chi ddu til 
vdo cac co phieu khi ty so ‘tong Ipi nhuan ddu tit } ' eua, no it 
nhat hang 2. 

2.5. BAI HOC KINH NGHIEM CUA NHA HANG JOE 

■ w 

Joe co mot san pham rat tuyet vdi. Cach day 10 nam anh 
da md mot nha hang co ten goi la “Nha hang san ga”. Khach 
hang rat thich den nha hang cua anh va co the chd hang tieng 
dong ho de ddi cac mon an. O nha hang cua anh cac mon an 
deu ngon, gia ca rat hdp Ly va khong gian trong nha hang cung 
rat doc dao. 

"Nha hang san ga” hoat dong tot den n6i anh md them 2 
quan nda va sau do la 3 quan khac. Moi nha hang cua anh deu 
khong kem gi nha hang ban dau, Joe phat hien ra mot bi quyet 
giup anh co the de dang tang gap doi so" nha hang nay- Bi 
quvet do cho phep md 10 nha hang trong mot nam. Ke hoach 
cua anh difa ra rat hoan hao chi tri i co mot dieu la anh khong 
co du von. Mac du cac nha hang cua anh deu lam an rat tot 
nhung de md moi mot nha hang nhu vay, anh can 1 trieu do la 
va anh khong co du so do. Do do anh quyet dinh den hoi vay 
mot loai ngan hang dat biet, ngan hang dau tit Mot so" ngan 
hang dau ttf ldn ma anh biet la Goldman Sachs, Bear Sterns va 
Smith Barney. Anh den cac ngan hang nay va trinh bay: “Toi 
co nhiing nha hang hoat dong tot. Moi nha hang trong ba nha 
hang cua toi deu dat doanh so" la 10 trieu do la va chi phi chi co 
7 do la. Ldi nhuan rong cua moi nha hang la 3 trieu do la hay 
30%. Hdn mJa mo hinh "Nha hang san ga’' cua chung toi rat 
kho bat chitdc va doc dao: chung toi co each dao tao nhan vien 
rieng va cac bi quyet che bien thde an ngon. Toi co the de dang 


298 



tang so nha hang len gap doi va moi nha hang mdi toi se tao ra 
diidc tinh kinh te cua quy mo, giam chi phi va tang ldi nhuan 
can bien. Vdi 10 nha hang so ldi nhuan cua chung toi la rat 
dang ke’\ 

Cac nha phan tich tai chinh lam vice tai ngan hang dau tit 
da phan tich tat ca cac chi tiet trong cau chuyen nay. Ho thay 
rAng chi phi cho mot nha hang cua Joe hang nam giam xuong 
va doanh so"lai tang len. Hoat dong nay ditdc coi la tang triidng 
lai (earning grrowth) va tang trUdng ldi nhuan can bien (profit 
margin growth). Ho cung phan tich mot chi tiet la nha hang 
cua Joe co khong gian va mon an doc dao nen dicu kien nay se 
gav rao can cho cac doi thu canh tranh va kho co the co nha 
hang nao co the ehiem vi tri doc ton tren thi triidng nhu nha 
hang cua Joe. Ho cung nhat tri rang neu anh md them cac nha 
hang, anh co the tan dung dtfdc tinh kinh te quy mo va do do 
chi phi se giam nhicu. Dieu nay rat de hieu, no cung tiidng tU 
nhif khi ban mua hang so lrfdng ldn, ban se dtidc giam gia. Su 
giam chi phi nay se lam cho lai theo do tang len vdi toe do cao 
hdn nuta. 

Cac nha phan tich du tinh rang moi nha hang cua Joe co 
the lai dUdc 2 trieu do la trong nam dau tien (tile la 20 trieu do 
la cho 10 nha hang). Diem luu y d day la so" tien 2 trieu do la it 
hdn so" tien 3 trieu do la ma Joe nhac tdi. Tai sao? Nha phan tich 
dau tU cho rang moi nha hang phai mat it nhat mot hoac 2 nam 
de tao lap moi trUdng va thu hut cac khach quen. Trong nam 
thu 2 cac nha hang co the lai 24 trieu va nam thd 3 co the kiem 
dUdc 30 trieu. Vi vay cac nha phan tich ddu tU dU doan rang 
khong chi Joe se kiem dUdc ldi nhuan ma ldi nhuan va lai anh 
thu dUdc se tang len sau moi nam. 

Nha phan tich noi vdi Joe rang: ‘‘Neu trong nam ddu tien 10 
nha hang cua anh thu lai rong la 20 trieu do la. cong tv (tU 10 
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nha hang) ciia anh co the tri gia it nhat la 160 trieu do la. Dieu 
nay la do trung binh cac quan the nha hang dat mile tang 
trtfdng nhd cac nha hang ciia anh co the ban di co the thu lai ca 
von van lai vdi tong la 8 lan lai. Nhan 8 lan lan so" lai len ta 
dildc 160 trieu do la. Tuy nhien chung toi cho rang cong ty cua 
anh con co gia tri hdn the va co phieu cua cong ty anh se tang 
bdi vi chung toi tin la lai nam sau co the len tdi 24 trieu. Neu 
cong ty ciia anh duoc ban vdi tri gia bang 8 lan so" lai, tile la 192 
trieu do la vao nam sau thi gia co phieu se tang cao hdn nfla. 
Chung toi tin la gia co phieu ciia cong ty tang len la do lai ciia 
cong ty thu dcldc nhd rang tntdng cao, nam dau la 20% va nam 
thil 2 la 25 %. Do do cong ty ciia anh khong chi co lai ldn ma lai 
con rang trtfdng moi nam”. Hoat dong nay dildc coi la lai luy 
tien va dildc cac nha phan tich pho" Wall xem xet ky ltfdng. 
Trong trtfdng hdp ciia Joe gia co phieu dildc xac nhan bang 8 lan 
rntic lai 20% thay vi 25%, do do gia nay dtfdc coi la re va cac nha 
dan til se muon mua co phieu nay, dieu do dan den gia co phieu 
con tang nua. 

Cac nha phan tich tiep tuc noi v6i Joe rang: “Cong ty ciia 
anh non phat hanh 16 trieu cd phieu va dat gia moi co phieu la 
10 do la, tiic la tong tri gia cac cd phieu phat hanh la 
160.000.000 do la”. Ho noi tiep: “Joe, anh sd htfu 20% cd phieu 
ciia cong ty. Khi chung toi ban tat ca cd phieu nay di, 20% so" co 
phieu cua anh vdi gia moi cd phieu la 10 do la se co tri gia la 32 
trieu do la. Chung toi se ban 80 % cac cd phieu con lai cho cac 
nha dau ttf tuc la 12,8 trieu cd phieu”. 


Cd phieu ciia cong Joe dildc ban ldn ddu tien cho cong 
chung (IPO). Ma chting khoan cua cong ty la JOE va cd phieu 
cua cong ty dude ban tai Sd giao dich chtfng khoan New York. 
Van de la 6 cho lam the nao nha ddu tit tron thi trildng quan 
tain den lan ban nay va ho se mua cd phieu JOE. Sau day la 



nhung vice ma cac nha phan tich dau tu da lam de ban dude 
co phieu JOE. 

Thh nhat, ho lap ra mot thif muc thuyet trinh hap dan bao 
gom cac bang bieu va cac dp tmh ke toan. Ho gufi thif muc nay 
den cac nha phan tich chtfng khoan. Cac nha phan tich chhng 
khoan thifdng lam vide cho cac hang mdi gidi ldn nhif 
Prudential, Dean Witter, hoac Merrill Lynch. Cac nha phan 
tich chpng khoan xem lai thong tin nay va giii cac giay nhan 
den cac nha moi gidi cua ho gidi thieu rdng ho se mua co phieu 
nay cho cac khaeh hang cua ho. Thh hai, cac nha phan tich cua 
ngan hang cung to chPc mot cuoc gap gd cac nha phan tich. Ho 
mdi tat ca cac nha phan tich den nha hang cua Joe d San 
Diego. Cac nha phan tich ho mdi bao gom cac giam doc tien te 
cua cac quy tifdng ho ldn. Neu cac nha phan tich nav thich co 
phieu JOE, ho se dau tit mot khdi ltfdng ldn tien vao co phieu 
nay va co the mua rat nhieu. Them nha trong buoi gap mat, ho 
to ra rat thich nha hang cua Joe. Cuoi cung cac nha ddu tu 
tung ra chien lude, quang cao tren khap cac thi trUdng vc co 
phieu nay. 

Vao ngay giao dich co phieu, cac thifdng nhan tap trung lai 
de dau gia co phieu. Thi trtfdng dtfdc md va mot thifdng nhan 
noi ‘“Tdi co co phieu JOE. Toi se mua co phieu nay vdi gia 10 do 
la'\ Dieu gi se xay ra? Mot su hoang loan. Co phieu da difdc mdi 
chao th trude nen tat ca moi ngudi deu bi cuon hut, Ai cung cho 
rang day la mot hien tifdng Microsoft trong thi trtfdng cua cac 
nha hang. Cac thifdng nhan tiep tuc dau gia cao hdn. Neu ban 
dong y va bao ngifdi mdi gidi mua 1000 co phieu vdi gia 10 do la, 
ngtfdi moi gidi se tien hanh mua. 

Nhifng ngay sau do mot gid, anh ta goi lai va bao rang moi 
ngtfdi san sang mua vdi gia 15 do la, do do ban ban co phieu do 
di. Chung ta on lai rftng chi co 12,8 trieu co phieu JOE tren thi 
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tritdng va tat ca moi ngifdi deu muon co phieu nay. Cho den cuoi 
ngay gia vao luc dong cUa la 30 do la mot co phieu. 

Vay tri gia cua JOE la bao nhieu? Chung ta da biet rang tri 
gia cua cong ty Joe bang 8 lan so' lai hay 160 trieu do la. Tuy 
nhien ngay trong ngay dau ban co phieu, tri gia cua cong ty 
dtfdng nhuf la 480.000.000 do la! Day chmh la gia tri thi tritdng 
cua co phieu, the la 16 t.rieu co phieu nhan vdi gia cua moi co 
phieu: 30 do la. Lieu tri gia cac to hdp nha hang do Joe lam chu 
co dung 480.000.000 do la hay khong? Co the la khong. Nhrfng 
chung ta non nh6 rang tren thi trhdng tai chmh pho Wall khong 
chi co duy nhat tinh logic ma con co ca tk hy vong, tham lam va 
nong voC, san sang difa thi trifdng den ket qua bat hdp ly khong 
the giai thich noi !!! 

Mot nam sau do, tat ca cac nha phan tich chiing khoan da 
thng gidi thieu viec mua JOE cho cac nha moi gidi va khach 
hang chd ddi JOE bao cao lai cua cong ty nay. Va thiic te la lai 
cua JOE tang vdi toe do an tifdng 20%. Tuy nhien cac nha phan 
tich da dii doan rang lai cua cong ty se tang trifdng vdi toe do 
25 %. Do do mac du cong ty kinh doanh vdi lai tang 20%, co 
phieu van hi rdt gia. Cac giam doc kinh doanh cua cac quy 
ttfdng ho khong muon dau tu vao co phieu nay nufa nen ho ban 
di. Do nhu cau mua co phieu JOE khong tang, gia co phieu nay 
bat dau giam. Khi ban dang xem tin the va thay co phieu JOE 
dang hi ban dp ban goi ngay cho ngifdi moi gidi de ban co phieu 
nay di. Vao luc do, co phieu nay da giam xuo'ng con 5 do la mot 
co phieu !!!! 

Tham kich nay la mot trong nhting cau chuyen thitdng ngay 
tren thi trifdng pho" Wall. Dieu nay co rat nhieu li do. Mot trong 
nhQng li do la neu ban dinh chdi co phieu thi ban can phai biet 
thife te khac nghiet cua no ra sao. Tham chi ngay ca cac cong ty 
thu lai cao va boat dong tot, gia co phieu cua no v&n co the 
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giam. Vi du tren da giup chung ta hieu dufdc dieu gi khien cho 
gia co phieu tang cao hay ban chat boat dong cua thi trifdng 
chdng khoan. Dieu cot loi la gia co phieu cua JOE cao hdn gia 
tri thuc. Mot khi ngufdi dau ttf bi cuon vao thi trddng va khong 
kiem soat ditdc tinh hinh thi ho rat co the dtfa ra nhdng diidng 
bu6c sai lam. Do do ban hay gid vtfng nguyen t&c ma minh da 
dat ra. 

Mot so bien phap co the criu chufa tinh the trong vi du nay la 
ban co the mua ngay sau khi co phieu thu hut dtfdc stf chu y cua 
gidi dau til va ban ngay khi ngtfdi khac bat dau ban. Tuy nhien 
neu ban nhd lai cac nguyen tac dau ttf cua cac nha dau tit noi 
tieng the gidh ho cung co the mua co phieu khi gia giam ban va 
chd dpi cho den khi co lai. 
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CHUONG 3 

MOT SO Bl QUYET TRONG DAU TLf 
KINH DOANH CHLTNG KHOAN 


3.1. HOC CACH DAO TO TOT NHAT: SO DONG TIEN VAO 
NOl SINH LOT CAO 


Nhitng ngitih den cdc san giao dich cua eric CTCK deu co 
chung nhitng dac diem noi bat la co mot htcfng tien va muon sii 
dung vao hoat dong dau tit\ co y thitc chap nhan riii ro de dit'tie 
hitring mttc loi nhuan cao, mong muon tiep can vdi cong nghe 
dau tit mrii co tfnh ncing dong . 


Vdi nhitng dac diem nay , cau hoi thitbng trite cua cac 
khrich hang ddi vdi cac CTCK trong bitric dau van hcinli cua 
TTCK Id lam the nao de hoc ditde each dau tit tot nhat . De tra 
Idi cho cau hoi Idn nay , cac nhd dau tit can nam ditdc mot so 
van de cd ban sou. 


r Phan biet cdc phitetng thitc dau tit 

Tai sao chung ta khong ti i minh sii dung tien cho vay trite 
tiep doi vdi nhung ngitdi xung quanh ma lai giii tien vao ngan 
hang hoac mua chung khoan... Van de la 6 cho ngitdi dau tit 
muon co difdc phifdng thitc dau tit thuan tien hdn, cho m iic 
sinh ldi cao hdn nhufng lai co mite rui ro ky vong thap hdn. De 
tiep can vdi cai nidi, ban phai co sit dau tit nghicn citu y tim 
hieu, hoc hoi. 
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Ddl vdi dau tit chiing khoan, trung tam cua no la ky thuat 
dinh gia - xac dinh dung mite sinh ldi trong tiidng lai cua chiing 
khoan va miic rui ro tiidng ling cua no. Trong ky thuat dinh gia, 
van de la d cho chiing ta quan tam tdi dong tien thu ditdc trong 
tLfdng lai tit tai san dau til va rui ro cua dong tien nay - ban 
phai that sii lilu y ve diem nay, gia tri hien nay cua chiing 
khoan du ldn nhung se chang co y nghia gi neu no khong dem 
lai cho ta mot dong trong tiidng lai. 

Doi vdi trai phieu thi dong tien thu difdc kha ro rang va rui 
ro cua dong tien cung co the nhin thay d mot miic do nao do. 
Tuv nhien doi vdi co phieu thi dieu nay la khong he de dang. 
Ban co the dii bao mot each dung dan ve dong thu nhap doi vdi 
co phieu cua minh trong ca mot thdi gian dai tii 10 den 20 nam 
hay khong? Do vay, viec dau tien khi ban tham gia dau tu 
chiing khoan, ban can tim hieu ky thuat dinh gia doi vdi tiing 
loai chiing khoan ban dii dinh dau tit trong tiidng lai. 

> Thu thap day du thong tin 

Tntdc tien, nganh hoat dong cua cong ty ma ban dinh mua 
chiing khoan co phai la nganh co trien vong phat then. Neu cong 
ty do khong co cd hoi phat then nda thi du gia co phieu la 1 dong 
ban cung khong mua. Neu nganh do co cd hoi phat trien thi ban 
phai xem cong ty co chiing khoan dinh dau tit do co cd hoi phat 
then trong nganh hay khong? de danh gia dieu nay, can thilc 
hien mot phep so sanh ddn gian giOa cong ty do vdi cac cong ty 
khac trong nganh. Viec so sanh co thd thiic hien d cac goc do: 

Chien lildc phat then va hoat dong cua cong ty tren thi 
tritdng. Chien liftic phat trien cua cong ty dildc xac dinh la banh 
tritdng ve mat thi tritdng hay tap trung vao mot so" thi trildng 
nho, chap nhan dau tit de giam chi phi tren san pham hay chi 
thuc day tieu thu loai san pham hien thdi... Cac ke hoach ve 
hoat dong va dau tit trong thdi gian tdi cua cong ty. 
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Mric do hieu qua ve boat dong cua cong ty: ty 16 ldi 
nhuan/von co dong; ty 16 ldi nhuan/tong tai san; ty 16 ldi 
nhuan/doanh so"... 

Kha nang van hanh on dinh va phat trien: nang lric dieu 
hanh va trinh do chuyen mon cua ban dieu hanh; cd cau to chric 
quan ly; he thong cac dinh mric ky thuat tieu chuan ve hoat 
dong cua cong ty... 

Sric manh thi trridng va she manh cong nghe: thi phan san 
pham cua cong ty so vdi cac cong ty khac cung nhri trinh do cong 
nghe va tinh canh tranh cua san pham cong ty ve mat cong 
nghe so vdi cac san pham khac hien co tren thi trridng. 

Chinh sach co trie va cac chinh sach khac doi vdi co dong cua 
cong ty: mric chi tra co trie, each thric chi tra tring thdi ky; cong 
ty co dinh huy dong them von hoae vay them nd trong tricing lai 
hay khong? Trong trridng hdp co cac sri kien tren thi chinh sach 
doi vdi co dong hien tai nhri the nao 9 dieu nay anh hridng tdi thu 
nhap va dia vi ddu tri cua ban trong tridng lai... 

Neu qua cac so sanh cho thay cong ty ban dinh dau tri co 
nhring riu the vridt trpi so vdi cac cong ty trong ngnnh thi cd hoi 
dau tri cua ban dang nam trong tam tay. 

r Ddu tu qua loai hirth nao? 

Ban can tim dupe CTCK cung cap dich vu dau tri tot nhat 
cho ban. Do danh gia gdc do nay, CTCK ban chon la cong ty tao 
cho ban cac co hoi: 

Co chat ludng dich vu tot nhat. trung thric: dich vu CTCK 
cung cap phai thuan lien, nhanh. chinh xac, co chi )>hi hop ly va 
co tinh minh bach ve thong tin. CTCK thric hien tot dich vu cho 
ban la cong ty luon cho ban thay khi tham gia dich vu cua cong 
ty thi ban cam thay drioc phuc vu o' mric eao nhat co the ma cac 
cong ty khac khong the cung cap dupe cho ban. 

M)6 



Cac loai hinh dau tif difdc liia chon mot each linh hoat: 
CTCK can cung cap cho ban nhieu each thde de ban dau tu khac 
nhau phu hdp vdi phifdng thde dau tif va chi tieu cua ban trong 
tifdng lai. Ban co the tham gia cac danh muc dau tU vdi cac 
chien lade d&u tif khac nhau hoac chuyen doi cac loai hinh dau 
tif trong qua trinh dau tit cua minh sao cho mdc sinh ldi to! da 
vdi cac mdc rui ro ban chap nhan. Neu ban chon CTCK khong 
tot thi co the toan bo tien ldi cua ban chi dung de chi tra tien phi 
djeh vu cho cong ty ma thoi. Vi vay, ban nen than trong va tim 
hieu ky dich vu cua CTCK 

3.2. MUUl SAU QUY TAC VANG TRONG DAU TU 
CHUNG KHOAN 

1. Ldi the cua nha dau tif khong phai nhdng dicu ban thu 
difdc td cac chuyen gia chung khoan ma tif nhdng gi ban dang 
co. Ban co the thdng cac chuyen gia do neu ban sif dung ifu the 
cua minh vao viec dau td trong nhdng cong ty hoac ky nghe ma 

* ban von da hieu. Neu ban la dude si tat nhien ban biet ro cong 
ty thuoc hdn la anh ban banh mi. 

2. Trong ba thap nicn qua, thi trudng chdng khoan hi at 
han bdi phan ldn nhdng nha dau td chuyen nghiep. Trai vdi 
cac each nghi thong thifdng, mot ngudi dau td tai tif co the 
danh thang thi trddng bang each khong mua co phieu theo 
dam dong. 

3. Thddng khong co sd lien he gida thanh cong cua mot cong 
ty va gia cluing khoan cua cong ty do tren mdc do vai thang va 
tham chi mot vai nam. Tuy vay, vc lau ve dai chac chan se co 
lien quan 100% gida su an nen lam ra cua cong ty do va sd tang 
vot co phieu cua no. Chfnh day la chia khoa de kiem tien. Phai 
kien nhan va chi mua co phieu cac cong ty thanh cong, lam an 
co ldi. 
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4. Nha dau t\i phai biet minh dang sb hvfu co phieu cac cong 
ty nao va tai sao phai s 6 htiu chung. Neu ban khong tim hieu 

ry 

cac cong ty ban mua thi chang khac nao ban chdi bai ma quen 
nhin cac la bai cua minh. Phai hieu cac cong ty ban dang dau tir 
mot each ro rang. Nen nhd mot khi ban s3 hiiu co phieu cua 
cong ty nao thi ban nghiem nhien trd thanh mot trong cac ngtfdi 
chu cua cong ty do. 

5. Sd hutu co phieu chang khac chi nuoi tre, dting lun sau vdi 
nhting gi ban khong kham noi. Mot ngiidi dau ttf ban thdi gian 
co the theo doi 8-12 cong ty, va mua ban co phieu tuy theo dieu 
kien cho phep. 

6. Neu ban khong the tim nhtfng cong ty nao ma ban cam 
thay hap dan, tha de tien trong ngan hang lay ldi hang nam 
con hdn. Hay ddi cho den khi tim dude cong ty thich hdp roi 
hay dau tii. 

7. Khong bao gid d6u ttf vao mot cong ty ma minh chang 
hieu tinh hinh tai chinh cong ty do nhii the nao. S \i thua 16 16n 
trong co phieu luon den tit nhilng cong ty co ban quyet toan 
khong ditdc tot, nhat la bi nd nhieu. 

8. Tranh co phieu cac cong ty nong trong cac lmh viic nong. 
Nhting cong ty ldn trong cac nganh ky nghe nham chan thtfdng 
la nhting cong ty co co phieu tang deu dan. 

9. V6i cac cong ty nho, tot nhat ddi cho cac cong ty do an nen 
lam ra tritdc khi dau tii vao cong ty do. 

10. Neu ban dau ttf $1,000 trong chting khoan, ban chi mat 
toi da $1,000, nhulng ban co the ldi $10,000 hoac ngay ca 50.000 
theo thdi gian neu biet kien nhan. Ban chi can tim ra mot vai 
cong ty that tot de dau tif va chd thdi. 

11. Trong moi nganh ky nghe va moi vimg cua dat niidc, 
mot ngtfdi binh thtfdng neu biet quan sat co the tim ra nhQng 
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cong ty co tiem nang phat trien ngay trtfdc ca cac chuyen gia 
chhng khoan. 

12. S \1 xuong diem cua thi trtfdng chtfng khoan chi la 
chuyen binh thufdng nhit mot tran bao van thtfdng xay ra hang 
nam d mot ndi nao do. Neu ban co chuan bi tinh than, ban 
khong phai lo gi. Su tut gia co phieu biet dau la cd hoi de mua 
them cac cong ty tot ma dam dong dang 6 at ban ra khi thi 
trUdng roi loan. 

13. Moi ngufdi deu co kha nang chdi chting khoan. Nhtfng 
khong co nghia ai cung co gan li. Neu ban de dang ban tat ca co 
phieu khi thi triidng dao dong thi ban khong nen dau ttf lam gi. 

14. Chi ban co phieu khi cac dieu kien lam an cd ban cua 
cong ty ban mua dang xau din di, khong phai ban vi ly do thi 
tnjdng chhng khoang sut diem hoac ngay ca sup do. 

15. Khong ai doan tritdc dildc thi trtfdng. Hay gat phit 
nhutng dii doan va nen tap trung nhutng gi dang xay ra trong 
nhung cong ty ban dang dau ttf. 

16. Thdi gian thuoc ve ban neu ban mua nhufng cong ty cue 
tot. Ban tha ho kien nhan. Neu ban vay tien de dau tit thi ban 
khong nen dau tit lam gi. Doan thi tritdng se len xuong trong 
mot thdi diem xac dinh thi khac gi danh bac. Khong ai doan 
triicfc ditdc thi tritdng the nao, chi biet rang cac cong ty co 
phitdng phap lam an hieu qua thi tritdc sau gia co phieu se len 
tUdng hng vdi ldi nhuan lam ra. 

3.3. PHUtJNG PHAP DAU TU VA KINH NGHIEM TIT 
FINANCE TIMES 

"Khi doanh nghiep bo tien vao tu sat thi khong the goi la 
dau tit, vi gia tri cua no co the se bi giam xuong do lam phat va 
ban than no khong mang lai mot gia tri gia tang nao. Nhitng 
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doanh nghicp bo tien vao ngan hang thi cung co the goi la dau 
tuf vi no co mang ve cho ban mot khoan tien ldi’\ do la nhan xet 
cua Alan Smicer, mot chuyen gia tai chinh cua Finance Times. 

Cac chuyen gia ve dau tit tai chinh cua Tap chi tai chinh 
Finance Times da co dii an due rut nhiing kinh nghiem ve vice 
danh gia va phan tich trong dau tit chdng khoan til nhieu thi 
trildng chitng khoan the gidi. Thco Alan Smicer, trildng dU an 
nghien cutu tren thi: “Dau tit co the dildc hieu d nhieu goc do 
khac nhau. No co the la viec mua chitng khoan de thtfc hien muc 
dich smh ldi hav tai chinh nao do. Dau tuf cung co the la mua 
cac phiidng tien san xuat de tao ra va tieu thu san pham. Hoac 
theo nghia rong hdn, dau tu la qua trinh bo von ra vdi hy vong 
se mang ve gia tri ldn hdn trong titdng lai. Dau tuf gop phan vao 
viec phat then nen kmh te quod gia". 

Theo kinh nghiem til cac chuyen gia cua Finance Times, 
vice Ida chon va xac dinh cac muc tieu va phildng phap dau til 
tuan theo cac bildc sau: 

1. Xac dinh Muc tieu dau tit chitng khoan 

Triidc khi dau tit chufng khoan, ngifdi dau tit phai tham dinh 
kha nang tai chinh cua minh va xac dinh muc tieu dau tit. Tuy 
theo hoan canh va kha nang tai chinh ma cac nha dau tit tit 
chon cho minh muc tieu thich hdp. Chung ta thitdng xet thav 
cac muc tieu sau day: 

- An toan von: Khi ban dau tit vdi muc tieu an toan von thi 
nen chon cac loai chung khoan it rui ro, do an toan cao, loai nay 
co lai suat thap. Cac loai chitng khoan co do an toan cao nhu 
thu phieu kho bac, chitng chi tien giti, cong trai nha nitdc... 

- Tang thu nhap: Neu ban dau tit theo muc tieu nay thi nen 
chon co phieu cua cac cong tv co co titc cao, trai phieu lai suat 
cao. Muc tieu nay thich hdp vdi dol titdng thu nhap thap can bo 
sung nguon thu. 
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- Gia tang von; Neu muc tieu cua ban la lam sao de tang 
nguon von thi non tim mua co phieu cua nhdng cong ty phat 
trien nhanh hoac la mua di ban lai lien tuc de thu ldi tdc toi da. 
Muc tieu nay thfch hdp vdi nhdng ngufcfi nang dong, nhieu tien 
va chap nhan rui ro. 

2 . Xay dung Kehoach ddu tU editing khoan 

Sau khi xac dinh muc tieu dau td, ta nen soan thao mot ke 
hoach dau td cu the dua tren nhdng nguyen tac sau day: 

- Nfghien cdu can than: Theo nguyen tac, chung ta can phai 
clicu tra, phan tieh, nghien cdu can than trd6c khi quyet dinh 
dau tit vao loai chdng khoan nao, can tranh mua ban theo ngau 
hdng, tin don va nhdng ldi maeh bao cua ngudi khac. 

- Da dang hoa cac chdng khoan: Dau tit doi khi cung co 
nham lan, sd nham lan nay co the lam chung ta pha san. Vi vay 
khi dau tu chdng khoan chung ta non tranh tap trung vao mot 
loai chdng khoan ma can chia ra nhieu loai chdng khoan khac 
nhau, the la phan tan rui ro. Neu so" tien chung ta it thi nen 
mua chdng khoan cua cong ty ma chung ta dang lam viec, gia 
nhap cac hoi dau td hoac la mua co phieu cua cac quy dau td 
chung (quy ho tddng). 

- Tang ldi. giam 16: Khi mua phai loai chdng khoan nao lam 
cho ta 16 von thi phai chain ddt ngay ddng de tang them sd thiet 
hni. Neu ta mua dddc loai chdng khoan co ldi thi de cho khoan 
16 i nay tang Ion den muc toi da r6i ban ra, 

- Mua thiip, ban cao: (ha c;i chung khoan tang giam bat 
thudng. vi vay ta nen chon mua luc gia ha va ban luc gia cao de 
thu loi nhuan. 

- So sanh may rui: Bat ky chdng khoan nao cung co may rui. 
Vi vay, khi dau td chdng khoan ta nen so sanh mdc may rui va 
chi dau td vao chdng khoan nao co cd may cao hdn rui. 
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- Chon thdi cd: Khong co each dau tU thfch hdp vdi tat ca 
moi ngildi, moi thdi ky, vi vay ta ckn chon thdi ky dau til. 

- Mua ban theo chieu hilcfng thi tru'dng: Theo nguyen tac 
nay ta nen mua chtfng khoan khi thay thi trUdng co dau hieu 
bat dau di len va ngUdc lai khi thav thi trildng co chieu hUdng di 
xuong thi ban ngay. 

- Mua ban ngildc chieu khuynh hildng chung: Theo nguyen 
tac nay ta nen tranh thdi ky ma thien ha do xo mua hoac ban vi 
theo quy luat cung cau, neu cau tang thi gia se tang, cung tang 
thi gia se ha. Vi vav ta nen di ngUdc xu hildng chung cua quan 
chung. t\ic la mua luc moi ngddi che va ban luc moi ngildi 
chuong. 

3. Xay dung cac Phitctng phap dau tit chvtng khoan hieu qua 

- Phildng phap dau til dinh ngach 

La each sii dung mot phan tien nhat dinh de dau til vao co 
phieu. Phan con lai dau til vao cac chting khoan khac, phan nay 
mang tinh chat ho trd bao dam cho viec dau tu vao co phan. 

Do bien dong cua thi trildng nen thdi gia co phieu co the 
tang ha} 7 giam, tuv theo tinh hinh ngildi ta co the ban mot so"co 
phieu di de mua co phieu hoac cung co the ban trai phieu di de 
mua co phieu nhilng phai gifl cho kim ngach dau til vao co phieu 
khong doi. Do la dac diem cua phildng phap dau til nay. 

- Phildng phap dau tuf theo ty le nhat dinh 

La each dinh trildc mot ty le nhat dinh trong tong so" vo"n de 
dau til vao co phieu, dieu chinh viec mua ban trai phieu cho ty 
le nay khong doi. 


- Phildng phap dau til theo ty le thay doi 

Dau til cho co phieu theo nhQng ty le thay doi tuy su bien 


dong cua gia ca thi trUdng. Trildng hop nay phai dinh dUdc mdc 
thap nhat va cao nhat cua gia co phieu de dua ty le dau tu co 


312 



phieu len cao nhat hay thap nhat va phai quyet dinh ty le dau 
tu tai cac diem mua ban gitia diem cao nhat va thap nhat, do do 
phUdng phap nay kha phiic tap so vdi hai each dau tit trUdc. 

- PhUdng phap dau tu binh quan dinh ky 

La each dau tit deu dan dinh ky 1 khoan tien nhat dinh vao 
mot loai co phieu. Theo each dau tit nay thi gia c6 phieu tang so" 
co phieu mua dUdc se it di. Khi gia co phieu ha, so"co phieu mua 
vao se tang len, nhitng gia mua co phieu binh quan se thap hdn 
gia binh quan cua co phieu. 

3.4.XAY DUNG KE HOACH CHEN Ll/CfC DAU TO CHUNG KHOAN 

LInh viic dau tu day hap dhn nay difbng nhit khong co eho 
cho nhung quyet dinh theo cam tinh, cam nhan ehu quan. Muon 
thanh cong ban phai co ky nang phan doan, xem xet va phan 
tich van de. Dieu quan trong hdn ca la phai hoach dinh dUdc 
mot. ke hoach dau tu thich hdp. 

Khong it ngitdi xem viec dau tit chiing khoan nhit tham gia 
vao mot cuoc chdi ngau hitng vdi hy vong viec mua chiing khoan 
se kiem ditdc nhieu tien nhanh chong. Tuy nhien, nhien neu ban 
khong co nhitng can ban va chien litdc dau tit chiing khoan ro 
rang thi ban se that bai nhieu hdn la thanh cong. Muon thanh 
cong ban phai co ky nang phan doan, xem xet va phan tich van 
de. Dieu quan trong hdn ca la phai hoach djnh ditdc mot ke 
hoach dau tit thich hdp. Theo kinh nghiem cua cac nha phan 
tich dau tit, trong qua trinh hoach dinh ke hoach dau tit, nha 
dau tit phai xem xet cac van de sau: 

1. Men dau tit bao nhieu tien vao chiing khoan? Cau tra Idi 
tuy thuoc vao kha nang tai chinh cua ban. Trifdc het, ban phai 
xac dinh dUdc khoan tien co the sit dung cho viec dau tit chiing 
khoan (sau khi da trit cac khoan nd va nhu cau ve tien trong 
tUdng lai). Sau do, ban can xac dinh ty le giOa khoan tien dau 
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tu dai han va dau tif ngan han. Thong thUdng, cac nha tif van 
dau tu thUdng hoi ban cac thong tin ve cac khoan thu nhap 
(bao gom thu nhap tu lu'dng. thudng, cac khoan gill tiet kiem, 
dau tU) va chi tieu cua ban (bao gom cac khoan chi tieu cho an 
d, y tc, giao due, giai tri...) de xac dinh kha nang ban co the 
tham gia dau tu. Co dude cac thong so" tren cung voi muc tieu 
dau tu cua ban, nha moi gi6i se dUa ra cac y kien tu van thich 
hdp. Doi vdi cac to chile dau tu, kha nang tai chfnh cung can 
dUdc xac dinh ro nhAm xac djnh ho co the dku tu bao nhieu 
tien vao chdng khoan. 

2. Xac dinh muc dich dau tu va mile do rui ro co the chap 
nhan. Cung nhu cac linh viic dau tu khac, trong dau tu chitng 
khoan ton tai moi quail he ty le thuan giUa mdc thu nhap vdi 
mufc rui ro. Thu nhap cang cao thi muc do rui ro tiem an cang 
ldn. Khi dau tu vao co phieu, cac nha dau tu thudng ky vong vao 
hai loai thu nhap, do la thu nhap tU co tile va tit mdc tang thi 
gia co phieu. Thu nhap tif co the thudng khong dude dam bao vi 
con tuy thuoc vao tinh hinli kinh doanh cua cong ty va quyet 
dinh cua Hoi dong quan tri. Thu nhap tu: mile tang thi gia co 
phieu la bieu hien cua moi quan he trite tiep giua trien vqng 
kinh doanh cua cong ty vdi nhu cau mua co phieu tren thi 
tnfdng. Mot khi cong tv cn nliung bieu hien cho thav trien vong 
se phat trien tot thi cac nha dau tu se mua co phieu vdi hy vong 
gia co phieu se tang trong tudng lai. 

Dau tu vao ro phieu chtia dung nhieu loai rui ro (bao gom 
rui ro ve lai sunt, riii ro ve tinh thanh khoan, rui ro kinh doanh, 
rui ro lam phat...) trong khi thu nhap chi co hai hinh thuc nhu 
da noi d tren. Do vav nha dau tu can phai xac dinh muc dich 
dau tu mot each ro rang. Day la mot yeu to" quan trong va la cd 
sd de danh gia ket qua dau tu. 

Ngoai ra, muc dich dau tu con phan anh 161 song va tham 
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vong cua nha dku til. Cac nha dau tu theo duoi muc tieu thu 
nhap t \X co tdc thildng dau til vao co phieu cua cac cong ty kinh 
doanh dich vu cong cong nhu dien, dien thoai... hoac cac co 
phieu thildng hang. Mot so' khac lai thich cac co phieu ma thi 
gia co xu hUdng tang ve lau dai de tao thu nhap d tuoi gia. 
Cung co nhQng nha dau til chon co phieu vdi muc tieu co tinh 
chat dau ed thong qua viec mua ban cac co phieu ma gia ca 
bien dong manh trong thdi gian ng&n. Day la loai dau tu co 
miic do rui ro cao nhat. Tuy vay> doi vdi nhcrng ngUdi mdi bat 
dau bude vao thi trUdng chdng khoan (TTCK) thi nen dau tu 
hdn la dku cd. 

3. Lieu dau tu chiing khoan co phai la each thtic diiu tu 
thich hdp? Khi d vi tri nha dau tU chhng khoan, ban co tu hoi 
lieu quyet dinh dau tu vao lmh vUc ehiing khoan co thich hdp 
khong? De tra ldi cau hoi nay mot each thoa dang, ban phai hiou 
ro cac dac trUng cd ban cua co phieu, trai phieu, cac loai hdp 
dong quyen chon, hdp dong tUdng lai... va cac cong cu dau tu 
khac. Moi loai cong cu dau tu dap ting mot muc tieu khac nhau. 

Xac dinh mot danh muc dau tu hon hdp gom ca co phieu, 
trai phieu... cung la mot each de han che rui ro ma van co cd hoi 
dat dude muc tieu ldi nhuan. De xac dinh dude mot danh muc 
dau tU hdp ly, ban co the sti dung phUdng phap phan bo von 
theo cac cong cu dau tu. Phtfdng phap nay co the thUc hien theo 
trinh tu sau: 

- Bitdc 1. Xac dinh nhom cac cung cu dau tit. Thong t hiding 
co 3 loai cong cu chinh la: co phieu, trai phieu va ede khoan dau 
tit ngcin han de chuyen thanh tien mat. 

- Bitdc 2. Xac dinh ty le dciu tit cho moi nhom cong cu. Ty le 
dau tit dittfe xac dinh dita vao muc tieu dau tit vd cac dieu kien 
kinh te nhit ty le ldi suat, lam phat ... 

- Bitdc 3. Xac dinh cac loai chitng khoan cu the cho moi cong 
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cu dau til, dong thdi xac dinh ty le cho tilng loai chilng khodn da 
lila chon . 

4. Lam the nao Ida chon ditdc loai co phieu thich hdp? De co 
loai co phieu thich hdp, nha dau ti can nghien ciu tat ca cac 
thong tin lien quan den cong ty ma ho muon diu tit. Cac thong 
tin nay bao gom lich si va dac diem cua cong ty, tinh hinh tai 
chinh, cac chi tiet cua ddt phat hanh va to chic bao lanh phat 
hanh. Nha dau ti co the tim cac thong tin nay trong Ban cao 
bach, thong cao phat hanh, trong Bao cao tai chinh cua cong ty 
hoac ti cac cong ty dich vu ttf van dau ttf. Cac quyet dinh dau ttf 
chi nen dtfa ra khi ban da co du cd sd thong tin ve khoan dau tit 
cua minh. 

5. Ltfa chon thdi diem tot nhat de mua ban co phieu. Ltfa 
chon thdi diem mua ban la mot van de rat quan trong ma tat ca 
cac nha dau ttf deu quan tarn, dac biet la cac nha dau ttf ngan 
han. Lam the nao de mua dtfdc co phieu d luc gia thap trtfcJc khi 
gia tang va ban ra trtfdc khi gia ha? De tra ldi cau hoi nay mot 
each co cd sd, nha dau ttf phai nim bat dtfdc phtfdng phap phan 
tich ky thuat va phan tich cd ban trong dau ttf ching khoan. Co 
hai loai thdi diem, thdi diem chung cua thi trtfdng va thdi diem 
cua ting loai co phieu cu the. Cac yeu to" nhtf chu ky kinh te, lai 
suit lam phat... co the dtfdc si dung de xac dinh thdi diem 
chung cua thi truing. Dol vdi co phieu cua cong ty, khi phan tich 
dp doan xu htfong bien dong gia, ngoai nhing yeu to mang tfnh 
vl mo nhi da ke tren can dtfa vao m6 hinh phan tich cac yeu to' 
noi tai trong doanh nghiep nhtf dac thu kinh doanh, chien ltfdc 
phat trien rieng cua cong ty... 

6. Lam the nao de mua dtfdc co phieu dung gia? Cac nha 
phan tich dau tit khuyen ban nen si dung phifdng phap phan 
tich cd ban de dinh gia mua hdp ly. Thong thtfdng viec phan tich 
can ci vao cac ty so' sau: 
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- Gia tri so sach cua co phieu: Neu thi gia co phieu clang 
thap hdn gia tri so sach thi dieu do cho thay co phieu dang ditdc 
ban vdi gia re. Tuy nhien cac co phieu co thi gia cao hdn gia tri 
so sach cung chita han la co gia dat, co the do thi tritdng danh 
gia cao tiem nang phat trien cua cong ty trong ttfdng lai. 

- Ty so" nd tren von co phan: Cho thay miic do nd tren gia tri 
rong cua cong ty, neu cong ty co ty so" nay cao se phai ditdng ddu 
vdi ap lac tra lai cao trong titdng lai. Co the so sanh ty so nay 
vdi ty so" nd binh quan cua cac cong ty trong cung nganh dong 
thdi phan tich them cac ty so" ve kha nang thanh toan de co 
danh gia xac thitc hdn ve miic do nd cua cong ty. 

- Ty so" P/E (Thi gia (P) so vdi thu nhap (E) cua moi co 
phan): So sanh ty so" P/E vdi mile tang tritdng dii doan trong cac 
nam tdi cua cong ty cung la mot each de cac nha dan ttf biet 
dvTdc ho dang mua co phieu vdi gia cao hay thap. Neu ty so" P/E 
cao hdn thi co phieu dang ditdc ban vdi gia cao va ngiidc lai. 
Nhung nha dau ti i thich kiem ldi tit sit tang gia co phieu thiidng 
quan tam den cac co phieu co ty so" nay thap hdn mile trung binh 
cua thi tritdng. 

- Ty so" thu nhap cho moi co phan: Ty so" nay la thitdc do hieu 
qua kmh doanh va kha nang mang lai thu nhap cho co phieu 
thiidng trong titdng lai, no cho thay miic thu nhap ma co phieu 
thtfdng co the dem lai. 

7. Liia chon cong ty moi gidi chitng khoan Liia chon ditdc 
cong ty moi gidi chitng khoan thich hdp la mot yeu to" rat quan 
trong, anh hiidng trite tiep den quyet dinh dau tit cua ban. Noi 
each khac, no se anh hiidng den sit bao toan von va kha nang 
sinh ldi cua dong von. 

Co 2 loai cong ty moi gidi ma nha dau tit co the giao dich, Jo 
la: - Cong ty moi gidi dich vu toan phan: Day la loai cong ty cung 
cap du cac dich vu tit viec mua ban chdng khoan, litu ky chitng 
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khoan, quan ly danh muc dau td, thu ho co the cho khach hang 
den vice cung cap thong tin, dda ra y kien td van. - Cong ty moi 
gidi dich vu thng phan: Loai cong ty nay thddng chi giup khach 
hang thde hien viec mua ban chhng khoan ma khong co cac dich 
vu cung cap thong tin hoac td van dau tut 

De chon dddc cong ty moi gidi thich hdp, ban nen chu dong 
tim hieu thong qua ban be, ngddi than hoac cac phddng tien 
thong tin de biet dddc cong ty nao co dpi ngu chuyen vien moi 
gidi tot. co uy tin. co mhc phi hdp ly. 

8. Lda chon chien Iddc dau td Chien lUdc dau td phu thuoc 
rat nhieu vao muc tieu dau td va thien hddng chap nhan riii ro 
cua ban. Xep theo tinh chat dau cd th thap den cao co the thohg 
ke cac chien lddc dku td nhd: 

* Chien lddc mua gih de hddng co the va su tang gia co 
phieu: Day la chien lddc dau td lau dai co the dem lai ldi nhuan 
ma khong doi hoi nha dau td phai quan tarn theo doi cac tin the 
tai chinh hang ngav. Chien lddc nay xuat phat th nhhng ket 
luan cho rang trong qua khh gia chhng khoan luon tang mot 
each deu dan. Du co the giam dddc cac riii ro phat sinh do viec 
lu'a chon thdi diem, nhhng vice Ida chon loai co phieu cho chien 
lu'pc nay khong phai de. 

Theo kinh nghiem cua cac nha phan tich dau td, chon co 
phieu thddng hang cua cac cong ty co she manh tai chinh, cac 
cong tv hang dau trong cac nganh cong nghiep co trien vong 
rang tru'dng la thich hdp cho chien lu'dc nay. Thddng cac co 
phieu nay co kha nang tang thi gia va co co the cao trong tddng 
lai. Day la chien Iddc kha ddn gian, thich hdp cho cac nha dau td 
md'i bat dau tham gin TTCK. 

Chien lude chi phi thap hdn gia trung binh: Chien lddc nay 
khuven nha dau td nen sh dung mot khoan tien co" dinh de mua 
cd phieu vao nhhng thdi diem xac dinh theo thang, quy hay nha 
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nam. NhU vay, khi gia co phieu ha nha dau til se mua dUdc mot 
so ludng co phieu nhieu hdn la khi gia tang, y tUdng n'u chien 
lUdc dau tU nav la trong mot khoang thdi gian dan chi phi trung 
binh de mua mot co phieu luon thap hdn gia trung binh cua moi 
co phieu tren thi trUdng. Tuy nhien, neu d vao giai doan gia ha 
lien tuc nha dau tu co the se bi 16. 

- Chien hide tong gia tri dau til co" dinh: Theo nhu chien lUdc 
nay. nha dau tu luon duy tri mot khoan tien dau til co" dinh vao 
mot hon hdp co phieu ca trong trUdng hdp gia tang lan giam. 
Chien lUdc nay cho phep nha dau til ban hot co phieu d thdi 
diem gia tang de thu ldi nhuan, ngUdc lai khi gia ha nha dau tu 
phai mua them co phieu de dila tong gia tri dau til trd lai mufc 
ban dau. Viec xac dinh tong gia tri dau til la bao nhieu tuy 
thuoc vao mtic do rui ro ma ban co the chap nhan. Neu ban 
thich co thu nhap til tang gia co phieu thi miic nay se cao hdn la 
khi ban thich co thu nhap til co tUc. 

- Chien lUdc duy tri ty le bat bien gida co phieu va trai 
phieu: Chien lUdc nay cung tUdng til nhil chien hide tron. duy 
chi khac d diem la no luon duy tri mot ty le dau tu co dinh giUn 
co phieu va trai phieu. Vi du nhif ty le dau til vao co phieu la 
(K)%, dau tu vao trai phieu va cac chtfng khoan co thu nhap co" 
dinh khac la dOV Chien lUdc nay cho phep nha dau tu sU dung 
ldi nhuan til chung khoan tong gia de dau tu vao cac chung 
khoan khac. Tuy nhien. no khong dam brio mang lai ldi nhuan. 

- Chien lUoc mua tra cham: Chien lUdc nay chi danh cho cac 
nha dau tu lao luyen. thich dau tu ngan han va co tinh chat dau 
co. No cho phep nha dau tu chi phai tni mot phan. thuung la 
60T, tien mua co phieu. Phan con lai, cong tv moi gidi chum: 
khoan se cho vay. 

* Chien lUdc ban khong: Diem dac trUng cua chien hide nay 
la viec ban chiing khoan khong thuoc sd huu cua ngudi ban 



Vice ban khong diidc thiic hien khi ngiidi ban dii doan gia cua 
mot loai chiing khoan nao do se giam trong tiidng lai, ho vay 
chiing khoan cua cac nha moi gidi hoac cua cac cong ty chiing 
khoan de ban va hy vong se mua diidc chiing khoan vdi gia 
thap hdn de tra lai cho ngu'di cho vay. Viec mua ban nay 
thiidng diidc thiic hien thong qua tai khoan bao chiing. Neu dii 
doan cua ngUdi ban la dung, ho co the thu diidc ldi nhuan tii 
khoan chenh lech gida gia ban trii di gia mua va chi phi lai 
vay. Day la chien liidc dau tii co do rui ro cao nhat vi vay phap 
luat hien hanh van chiia cho phep nha dau tit dung chien liidc 
nay tren thi triidng. 

Xay diing diidc mot ke hoach dau tit thich hdp that khong de 
dang doi vdi nhiing nha dau tii mdi bade chan vao TTCK. Ban 
can biet ro ban than minh va thu phan tich theo cac van de neu 
tren triidc khi dufa ra quyet dinh dau tuf. Tuy nhien, ban khong 
nen ap dung mot each ciing nhac ma can co sii dieu chinh muc 
tieu, chien liidc mot each linh dong cho phu hdp vdi nhiing bien 
dong cua thi triidng. 

3.5. BI QUYET DAU XU* TREN THI TRUdNG CHU’NG 

KHOAN CUA MOT SO NHA DAU Tlf VIET NAM TIEU BIEU 

• * 

Sau mot thdi gian “lan Ion” vdi nhiing bien dong cua thi 
triidng, nhieu nha dau tii biidc dau da tich luy diidc mot so kinh 
nghiem cua “cuoc chdi” chiing khoan. Nhin lai hoat dong cua thi 
triidng chiing khoan (TTCK) Viet Nam trong thdi gian vita qua 
khong the khong de cap den sii nhiet tinh cua cong chiing dau 
tii. Sau mot thdi gian “lan Ion” vdi nhiing bien dong cua thi 
triidng, nhieu ngiidi biidc dau da tich luy diidc mot so" kinh 
nghiem cua “cuoc chdi”. Sau day xin tom liidc va gidi thieu vdi 
cac nha dau tii kinh nghiem cua mot so" nha dau tuf tieu bieu tai 
Viet Nam. 
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Ong Tran Ngoc Quang, mot nha dau t \l ca nhan tai Cong 
ty chdng khoan Ngan hang Ngoai Thildng tra Idi cau hoi: Lam 
the nao de xac dinh mite do hap dart cua mot loai cd phieu? 
Viec danh gia do hap dan cua mot loai co phieu (CP) khong 
thuan tuy chi la nhQng phan tfch co tinh chat ky thuat ma 
phai xet den ca yeu to tam ly. Yeu to" tam ly nay co the la sil 
bien dong thildng xuyen do thong tin lan truyen giuta cac nha 
dau til, do d\i luan hoac chiu sil chi pho'i tii nhieu luong thong 
tin khac nhau. 

Hien nay, cd sd de danh gia do hap din mot loai CP nao do 
chi can cit tren mot so' thong tin do chmh cong ty co CP niem yet 
do cung cap hay qua cac ban cao bach hoac cac luong dil luan 
khac nhau... Cach toi thildng lam la lap mot “danh muc dau til” 
bang each xac dinh danh sach cac loai CP theo thii til ilu tien, tit 
hap din nhat den kem hap din nhat. Viec “xep hang” nay can 
cd vao cac yeu to' nhil gia ca, mile do giao dich, do tang trufdng 
va ca yeu to' tam ly... Tuy nhien, viec xac dinh thti til ilu tien 
nay chi dildc ap dung trong mot thdi diem nhat dinh. 


Anh Chi Khanh, mot nha dau til ca nhan tai Cong ty chdng 
khoan Bao Viet tra ldi cau hoi: Khi nao thi nen mua cd phieu? 
TTCK thdi gian vtia qua co mot so' loai CP co “nhuEng bildc ddng 
lai” de “tiep tuc di len”. Thdi diem ddng d day thildng nay sinh 
mot trong hai van de: diem dilng chuyen gia CP theo hildng di 
len hoac di xuong. Tuy nhien, vdi TTCK Viet Nam trong nam 
dau hoat dong thi kha nang di len nhieu hdn. Theo toi luc gia 
CP ddng lai thi nen mua ngay, con trddng hdp gia CP di xuong 
thi phai chap nhan, 

Ngoai ra, mua ban CP con phai dila tren si1 tong hdp ciia 
nhieu yeu to', ca yeu to' tam ly lin cac phan tich tinh hinh CP do. 
De lam dildc dieu nay doi hoi nha dau til phai trai qua cac bildc 
nghien chu ve hoat dong, ve tUdng lai va ca ve tinh can ban cua 
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CP cua cong ty co CP niem yet do. Tmh can ban nay thuoc ve 
van de chuyen nhiidng hay do hap dan tren thi triidng. 

Anh Ngo Viet Trung, mot nha dau tii ca nhan dang cong tac 
tai Tong cong ty Dau khi tra ldi cau hoi: Khi nao thi nen ban ra 
co phieu? Trong tinh trang thieu “hang” nhli hien nay thi gia 
cac loai CP co xu hiidng con tang. Nguyen tac cd ban diidc nhieu 
nha dau tii ap dung la khi gia CP len thi mua vao va khi gia 
dang xuong thi ban ra. Bat cu mot nha dau ttf nao cung ky vong 
muon ban CP 6 gia cao nhat de thu diidc ldi nhuan toi da. Tuy 
nhien, cai kho d cho la lam the nao de xac dinh diidc gia mot loai 
CP tang hay giam lien tuc hoac biet dich xac luc nao gia CP len 
tdi dmh cao nhat. 

Theo toi, nha dau tU nen ban CP khi gia vtia phai va gia 
dang len. Neu c\i ky vong chd gia CP len tdi “dinh” roi mdi ban 
ra thi chtfa chac da ban ditdc. Hdn nGa, nha dau tU cung khong 
nen co tarn ly qua dang tiec khi thay CP ma minh viia ban di lai 
tiep tuc len gia. Tom lai, nen mua CP triidc khi gia rdt xuo'ng 
“day” va ban ra triidc khi no len tdi “dinh”. 

Anh Ho Tien Lam, mot nha dau tii ca nhan cong tac tai 
Cong ty TNHH Viet Nga tra ldi cau hoi: Thiidc do cua nha dau 
tU chting khodn la gi? Dieu quan trong dol vdi mot nha dau tif 
CP la phai xac dinh dude chi phi cd hoi. Noi each khac, nha dau 
tii phai xac dinh dhde dinh diem cua thng loai CP de tii do mdi 
diia ra quyet dinh mua hay khong mua, gia nao thi mua diidc, 
gia nao thi ban ra co ldi va gia nao thi nen “gam giut”... 

De lam diidc dieu nay doi hoi nha dau tii phai co kha nang 
phan tich va mot sii hieu biet nhat dinh ve loai CP do, phai 
thiidng xuyen cap nhat tat ca cac thong tin, cac bao cao tai 
chinh co lien quan den tinh hinh hoat dong cua cong ty do 

Anh Le Anh Dung, mot nha dau tii ca nhan tai Cong ty 
chdng khoan Ngan hang Cong thiidng tra ldi cau hoi: Tieu chi 
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nao de tim ra cac cd phieu tang tritdng? Co nhieu yeu to" de xac 
dinh dau la mot loai CP tang trufdng nhuf: thu nhap tren moi co 
phan hay ty le ldi trie tren von co phan gia tang lien tiep trong 3 
hay 5 nam... Cac cong ty tang triidng ve cd ban deu co bang can 
doi tai san lanh manh vdi mric von co phan ft nhat phai gap doi 
tong nd. 


Ngoai nhring so" lieu ve thu nhap va doanh so", nha dau tit 
can phai danh gia xem lieu cong ty do co kha nang duy tri ditdc 
nhip do tang trtfdng nhanh hay khong, hoac co the tit tai trd cho 
sit phat trien cua no trong ttfdng lai hay can phai vay mitdn tii 
ben ngoai... 


Viec danh gia CP tang tritdng phu thuoc vao cac tieu chi va 
quan niem ciia moi nha dau tit. Tuy nhien co mot dieu khong 
the phu nhan dtfdc la neu nam giri CP tang tritdng thi nha dau 
tit co nhieu cd hoi thu ditdc tuE co trie va hiidng ldi do chenh lech 
gia CP trong titdng lai. 


3.6. BI QUYET NHA DAU TTJ “CHUNG KHOAn CHI DANH 
CHO NHtfNG NGUOl CO BAN LINH” 

Khong chi rieng cac nha dau tit, ma ca gidi quan sat cung 
phai ngac nhien triidc nhring gi dang dien ra tren thi tritdng 
chring khoan trong may thang dlu nam. Ky vong vao nguon ldi 
nhuan da khien sric hut cua TTCK manh hdn bao gid het. 

Vai tro cua nha dau tit trong thdi gian gan day dtfdc danh 
gia la tam diem giup thi tritdng tang triidng manh nhii hien 
nay, dieu nay ditdc phan anh tri cac con so" tai khoan mdi ditdc 
gia tang trong tring gid. 

Do co the la dieu dang mring ve each nhin nhan cua ngiidi 
dan ve thi tritdng chring khoan Viet Nam, nhitng d&ng sau dieu 
dang mring ay la ca mot moi lo ngai 16n ve sit dao chieu toan 
dien. Nhring ai quan tam tdi bien dong tren TTCK deu de dang 
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nhan ra dieu do tritdc nhGng cdn “sot nong” roi “sot lanh” cua 
thi trifdng trong nhUng ngay gan day. 

> ChUng khoari, tro chai tri tue 

Rat nhieu nha dau tif coi cam tmh (yeu to" tam ly) la dinh 
htfdng cho quyet dinh d6u tif cua ho. Tuy nhien, chdng khoan 
khong phai la tro “do den”, vi no doi hoi nha d&u tif phai tiep 
can moi thong tin lien quan. Rui ro se difdc han che neu ban biet 
thu thap tat ca thong tin lien quan va biet each phan tich 
chung, lam cd sd cho quyet dinh cua ban. 

Du vay, ban con phai biet lam sao de lay thong tin gi, d dau 
va lam gi vdi thong tin nhan difdc. That sU, thong tin du co day 
du va difdc pho bien rong rai, nhifng trong thiic te, viec nay 
chifa that sii gan gui trong cong chung. 

Viec phan loai thong tin cung rat quan trong. Neu ban biet 
each phan loai, ltfa chon cac thong tin can thiet va biet each xif 
ly mot khoi lifting thong tin 16n, ban co the hoat dong trong thi 
trUdng chdng khoan nhif mot chu song bac. 

Ngifdc lai, neu ngifdi dau tif vao thi trifting chtfng khoan ma 
khong quan tam den viec thu thap thong tin hoac khong biet 
each phan tich thong tin da tiing pho bien tren cac phifdng tien 
thong tin dai chung sao cho hdp ly, ho se hanh dong nhif nhifng 
ngifdi chdi bac, dieu do khien ty le thanh cong cua ban khong 
hdn nhiing ngifdi danh bac. 

Tuy nhien, trong khi nhieu song bac kiem difdc tien thi mot 
so v&n thua 16, it nhat la tam thdi thua 16, khi khach hang cua 
ho gap may. Danh bac trong song bac hay tren thi trifdng chdng 
khoan deu di kem v6i rui ro bdi ty le difdc, mat, ldi, 16 luon phu 
thuoc vao trinh do hieu biet cua nha dau tif chiing khoan, cung 
nhif ngifdi chu song bac. 

Mot nha dau tif mdi vao nghe thiidng hanh dong theo nhflng 
thong tin tren thi trifting ma khong co mot phan tich sac sao 
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nao. Trong khi nha dau tit c6 kinh nghiem thitdng suy nghl va 
hanh dong hdn hin dam dong va thitdng doi lap vdi si 1 nhan 
thite theo phong trao. 

Mot thitc te cho thay> mot nha dau tit m6i vao nghe co trinh 
do hieu biet trung binh khong sao dem lai mot ph&n ldi nhuan 
to hdn ket qua cua thi tritdng. Trong khi cac nha d&u tit giau 
kinh nghiem luon dita ra nhdng quyet dinh phu hdp v6i kha 
nang am hieu thi tritdng, se giup ho co danh muc dau til luon 
hdp ly. 

> Tam ly quyet dinh chien thang? 

Dieu nay co ve mau thu&n v6i nhiing gi da trinh bay cl tren, 
tuy nhien, ve ban chat, tarn ly cung la yeu to tac dong dang ke 
tdi quyet dinh dau tit, va trong nhieu tritdng hdp, no lai la sit 
hta chon dung dan. 

Sau cdn sot lanh dot ngot vao nhiing ngay d&u thang 5 
nay, khong it nha dau tit da voi vang ban thao co phieu, de roi 
lai tiec nuoi vao nhiing phien tiep theo, khi thi tritdng hoi 
phuc nhanh chong. 

Cot loi cua van de d day la gi, khi ma thi tritdng van ngay 
ditdc ham nong? Nhat dinh se phai trd lai trang thai “nguoi” 
hdn, va tarn ly nha dau tit se quyet dinh khi nao can “nguoi”, va 
“nguoi” nhanh den mdc nao. 

Thi tritdng chifng khoan khong ddn gian nhii mot tro chdi, 
ma do la thi tritdng mang tinh canh tranh rat cao va phdc tap, 
bdi nhutng bien dong xoay quanh tren thi tritdng, doi hoi nha 
dau tit phai the hien ditdc ban linh cua minh, nen mua vao hay 
ban ra, do la mot quyet dinh khong he ddn gian. 

3.7. Ml/dl“Ldl RAN” danh cho cAc nhA DAU TU 

Ngitdi ta thitdng noi den “Mitdi ldi ran cua Chua” (the Ten 
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Commandments of Jesus) trong Kinh thanh (Bible). Rieng trong 
linh vtfc ddu ti i chifng khoan, mot so" chuyen gia cung da nghi ra 
10 ldi ran trong tinh hinh thi trrfdng van con nhieu bien dong 
cua hang loat cac vu tai tieng (a series of scandals). 

Sau day la nhtfng ldfran danh cho cac nha dau ttf trong thdi 
buoi “nha nhem” cua thi trifdng.(in the twilight of the market): 

1. Khong nen them muon (Thoushalt not covet) 

Luon ghi nhd diidng loi trong viec kinh doanh quan ly tien 
te (the party line in the money-management business) la: de 
kiem ra tien, cong ty chiing khoan phai tinh phi quan ly (to 
make any money, a securities company needs to charge a 
management fee). 

6 My, chi phi nay doi vdi cac loai trai phieu (bonds) la tit 
0,75% den 1%, co phieu cd 16n va cd trung (large and mid-size 
stocks) la 1%, co phieu cd nho la 1,25%, co phieu nUdc ngoai 
(foreign stocks) la 1,5%. Rieng vdi cac cong ty quan ly quy (fund 
company) chi phi nay toi thieu phai la 1%. The cho nen, khong 
chi vi ly do them muon ma nha dau tU chiu khoan chi phi nay 
trong khi mua ban nhiing chdng khoan khong sinh ldi 
(unprofitable securities). 

2. An tai ban cua chink minh (Thoushalt sup at thine 
own table) 

Cac nha quan ly danh muc dau tii (portfolio managers) 
thitdng dau tit tien cua ho vao cac cong ty quan ly quy, chd 
khong vao chinh quy (invest their money not in the funds 
themselves but in the management company that runs them). 
Lam nhit vay, ho se co nhieu cd hoi de “vo beo” phi quan ly quy 
hdn la to! da hoa ldi nhuan dau tit cua quy (that gives them a 
greater stake in fattening the management fees on the funds 
than in maximizing the investment returns of the funds). 
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Tuy nhien, mot khi ban than cac nha quan ly quy la nhufng 
co dong ldn cua quy (fund managers are themselves the biggest 
shareholders in their funds) thi moi suy nghi cua ho cung tUdng 
tit nhi 1 cac nha dau tit (they are likely to think like investors). 
“An tai ban cua chinh minh” la ldi khuyen giup cac nha dau tit 
hieu ditdc nhflng “khuc m&c” nay. 

3. Chb bao gib la ke tham an (Thoushalt not be a glutton) 

Co mot vong luan quan: quy nho trd nen nong (little fund 
gets hot), cong ty quan ly quy co suy thanh tich (fund company 
promotes performance), quy trd nen nguoi lanh (fund goes cold). 

Sit kien nay co the giai thich nhu sau: cac quy nho co sit 
linh dong trong viec mua mot nhom co phieu nho ditdc chon loc 
mot each can than (flexibility to buy a carefully selected group 
of small stocks), giit ditdc chi phi moi gidi d miic thap (keep 
brokerage costs low) va bao dam la danh muc dau tit ditdc moi 
ngitdi chu y (make sure the portfolio gets lots of attention). The 
nhitng, mot khi hang tram trieu dola do vao quy qua nhanh 
(pour into the fund too fast), cac nha quan ly quy thitdng phai 
chav theo cac loai co phieu ldn hdn (chase bigger stocks) va di 
nhien nhitng co phieu nay khong con re mta (no longer cheap) 
khien phi moi gidi tang cao. Dieu nay cung tita nhit doi mot gao 
mtdc lanh vao thanh tich (that hits performance like a bucket 
of ice water). 

Vi vay, nha dau t\l khon ngoan (wise investors) nhat thiet 
khong phai la nhufng ke tham an (gluttons). Sau khi hifdng 
phan ldi nhuan tit co phieu, ho biet khi nao phai ditng lai tritdc 
khi co phieu khong con sinh ldi. 

4 . Trdnh nhiing ke khoe khoang (Thoushalt not boast) 

Dieu quan trong nhat doi vdi cac nha quan ly quy la lam 
sao thu hut dUdc cac nha dau tu mdi tham gia vao quy cua ho 
(attracting new investors to their fund). Do chinh la mot dau 


327 



hieu cho thay cac nha quan ly My chi quan tarn den viec tha 
nhap phi dich vu dfldc gia tang hdn la cai thien ket qua dau 
tfl cua ban (that’s a sign that they care more about 
increasing their own fee income than about improving your 
investment results). Ve phan ban, ban chi muon quy dfldc 
dieu hanh bdi nhflng ngfldi noi it ve nhflng thu nhap trong 
qua khfl (soft-pedal their past returns), nhflng quan trong la 
gifl nhflng ky trong tfldng lai trd thanh hien thflc (keep 
future expectations realistic). 

5. Trong long phdi thuan khiet (Thoushalt be pure in heart) 

Cac cong ty quan ly quy thfldng dfla ra chi tie\la lam the 
nao de cat giam chi phi cho cac nha dau ti i (detail on how the 
firm works to cut costs for its investors), dong thdi cung co 
nhflng van ban ve nhflng nguyen tac dao dflc (code of ethics) 
nhfl cam cac nhan vien giao dich co phieu cho chinh tai khoan 
cua minh (prohibits employees from trading stocks for their 
own accounts), nhan cac loai co phieu phat hanh lan dau ra 
cong chung (receiving shares in initial public offerings) hoac 
nhan qua bieu co gia tri tren 50 USD (accepting gifts worth 
more than $50). Co nhflng cong ty quan ly quy con tang mot 
phan ldi nhuan cho cong viec tfl thien (donate parts of its 
profits to charity) hoac gi6i han tien thitdng cua cac vien chflc 
dieu hanh (cap the compensation of its executives). Nhflng chi 
tiet nhfl vay, cac nha chuyen mon (experts) goi la sfl trong 
sang (transparency). Mot khi ban co the nhin ro mat trong 
cua mot cong ty (when you can see right inside a firm), ban co 
the noi ngay dfldc cong ty do nhfl the nao (you can tell what 
it’s made of). 

6. Chd la con citu (Thoushalt not be sheep) 

Trong mot thap ky vfla qua, hau het cac nha quan ly quy 
ngay cang trd nen gio'ng nhfl nhflng con cflu (become 
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increasingly sheeplike). Nhin vao hau het cac danh muc dau tit 
cua cac quy ldn tai My, ta thitdng thay cac ten tuoi qucn thuoc 
nhit General Electric, Microsoft, Ffizer, Wal-Mart, Citigroup, 
Johnson & Johnson va Cisco. Co den 80% cac cong ty quan ly 
quy thuoc loai nay va phan con lai la 20% cac cong ty dam lam 
khac di (20 per cent of the companies that dares to be different) 
va day chlnh la cd hoi hiem hoi de ban thanh cong (rare 
opportunity for you to succeed), 

7. Hay kien nhan (Thoushalt be patient) 

H&u het cac nha quan ly quy co ve nhu sd hutu cac co phieu 
giong nhau (seem to own the same stockn), nhUng ho lien tuc 
ban chung (constanly sell them) mac du cac co phieu dtfdc gifl 
toi da (maximun) la 6 thang. Muc dich la ho khong muon “dong 
bang” cac danh muc dau tit (not to “freeze'' their partfolios). 
Tinh binh quan, sU kien nh4n (patience) trong 6 thang mang lai 
mdc tang tritdng 1%. 

8. Bitng quen dong thue (Thoushalt not to forget tax) 

Thong ke (statistics) cho thay tai My, sau khi trif di cac chi 
phi (expenses), binh quan quy dau tit thu hoach ditdc 6,79% 
trong vong 10 nam, nhufng thue an het 2% (eat up 2%) nen nha 
dau tit chi con khoang 4,8%. Nhit vay, thue co the chiem den 1/3 
ldi nhuan cua nha dau tit, mot con so" khong nho. 

9. Trdnh nhitng ke tham lam (Thoushalt scourge the greedy) 

Ke nao khong theo duoi quy dau tit to! thieu la 90 ngay 
thi se chi la ke dau cd (speculator), chd khong phai la nha dau 
tit. H4n dang bi tritng phat (to be punished) vi da lam tang 
chi phi cua ban (raise your costs) va giam ldi nhuan (lower 
your returns). Va do cung la ly do quy dau tit tinh den 2% chi 
phi tra nd ngdn han (short-term redemption fees) len nhufng 
ke dau cd. 
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10. Hay thildng ngittii lang gieng nhit the thildng ban than 
minh (Thoushalt love thy neighbor as thyself) 

Hau het cac quy dau ttf t \1 coi ho la “gia dinh” (call 
themselves “families”) nhvfng neu nguyen nhan duy nhat cua stf 
trung thanh la “ldi nhuan nong” (the only cause for loyalty is its 
hot returns) thi long tin cua ban vao quy co the bi heo tan nhif 
thanh tich cua quy (as perishable as its performance). Neu quy 
khien ban co cam giac nhtf mot phan cua cong dong (make you 
feel like part of a community), thi do chinh la quy cua ban. 

(Lilac dich til tai lieu nude ngoai) 
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